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COMMERCIAL HISTORY AND REVIEW OF 1875. 
On Saturday next, March 11, we shall, in continuation of the Serie’ 
| commenced with 1863, issue a Supplement under the above title, con 
| taining a careful Digest of the leading Merchants and Brokers 
Circulars in the different branches of Trade, Returns of Prices, 
| 


Accounts of the Banks of England and France, Appendices relating 





to special subjects of Mercantile Interest connected with the year, 


our readers a Commercial History of 1875 worthy of preservation 
and adapted for reference, 








| - ——— 
| On February 26 was Published No. 2, Vol. VI., New Series, 
Price 8d; by post, 9d, 
|THE INVESTOR’S MONTHLY MANUAL. 
The INVESTOR’S MONTHLY MANUAL for February 
gives the Highest, Lowest, and Latest Prices of Stocks, Shares, 


> and other Securities durirg the Month, the mode in which the 

. Dividend in each case is payable, the last four Dividends, &c. 
It also contains 

) A FINANCIAL RECORD OF THE MONTH; 


New Capital Created and Called; Table of Railway Tra ‘tic 
Receipts ; Notices and Reports of Stocks, Failures, Railway, 
Banking, Insurance, and Miscellaneous Companies. New 
Companies and New Capital. Prices made up to February 235. 
Advertisements for the next number, to be published on 
March 25, must be sent, to insure insertion, on or before 
March 23. 
The December Number of the INVESTOR’s MonTHLY MANUAL 
geves, mm addition to the usual information, the Highest and 
Lowest Prices of all Stocks and Shares for the last Three Years, 

the Latest Quotations for 1874 (so as to indicate the Exact 





Movement during the Twelve Months), a Complete Directory, the 
Names of the Markets where each Security is chiefly dealt in, a 
Financial History of the Year 1875 (including a. Tabulated 
Chronicle of Events), besides Memoranda relating to the 
Financial Position of Foreign and Colonial Governments, to 
Railways, &c¢., &c. A new feature is introduced into the 
December Number, intended, in addition, to furnish the Names 
of the Chairman and Secretaries, or Managers, of the various 
Companies, A copious Index is added for purposes of re- 
Price 1s 4d; by post, 1s 6d, 
OFFICE—340 Strand. 


ference, 








&c.; the objects of the Supplement being to place in possession of 
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THE FALL IN THE VALUE OF SILVER, 

Tue fall in the value of silver, of which we spoke weeks | 
since, and which has attracted so much attention, proceeds | 
from three causes. First, the actual increase of the pro-| 
duction of silver, especially in America, the extent of which is 
very considerable, as will be seen by the figures we give 
below. Secondly, the amouut of silver which has been set | 
free by the German coinage operations, and has been sold here 
and elsewhere; and, lastly, the perturbed state of men’s 
minds, which is consequent on these events. So large an 
increase of the supply makes dealers fear a still larger further | 
increase, and therefore they do not wish to buy, and do not) 
care to hold. When markets are in this temper speculations | 
are for the fal], and not for the rise, and therefore there is | 
just now a disposition to “bear” silver and to force its price | 
down. Over and above the proper effect of the causes in | 
operation, t ere is an additional effect consequent on appre- | 
hensive opinion. 
The evils of the fall thus caused, are two, and both of great | 
importance. First, our English exporters to India and the | 
East find their profits diminished or changed into a loss. | 
They are paid in silver, which is the currency of those | 
countries, but when they bring that silver home and turn it 
into gold, which is our currency, they find it is not worth 
nearly so much as it ought to be, and this diminution is so 
much loss to them. In the presence of stagnant and un- | 
profitable trade, such a sudden change for the worse is not 
easily borne, and its effect, as is usual in such cases, will be | 
propagated through other trades. Secondly, the Indian revenue | 
is received in silver, and the Indian Government, which has | 
to bring some 15,000,000/ home annually, for interest on its | 
debt and other purposes, finds, in the same way, that its bills | 
on India will not go as faras they used to do. 
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In the end, as we before showed, this fall in silver will | 
work its own cure, Every country is bound to take any) 
quantity of its own money in payment for debts due to it. | 
As has been just explained, exports fo India are no longer | 
profitable, and by the converse operation of the same causes, | 
exports from India have become more profitable than usual. | 
The silver price of Indian commodities in India has not as yet | 
risen much, though silver has fallen here as compared with | 
gold; and there is, therefore, more profit than there was in | 
importing them. They can be bought with the same sum in 
silver, and that silver can be obtained more easily. The 
balance of trade will thus be, as the old writers used to | 
count, constantly very favourable to India; silver will be | 
necessarily sent thither, and the prices there will rise. As far | 
as commerce is concerned, at a certain time everything wiil bs | 
as it was before the fall began. ‘The exports to India| 
will be as profitable as before, because the silver} 
prices in India will have risen as much as silver| 
tas risen in relation to gold, and the imports from India 
for the same reason, turned the other way, will not be more 
profitable than usual. The equation of trade, as theoretical | 
writers term it, will be as before. And if the Indian Govern- | 
ment were like most Governments, its position also would not | 
be altered. As its taxes were paid in a medium of less value | 
as compared with commodities, it must raise its taxes by an 1? 
equivalent amount. Bat, unhappily, the position of the Indian | 
Government is peculiar. The best portion of its revenue is de- | 
rived from rent, and not from taxation, and that rent is fixed | 
for stated periods—usually thirty years—in advance. Oa the | 
21,000,0001 which the Indian Government thus receives there | 
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V will be a loss, which it will have to make good by some finan- 
|| cialexpédient ; amd, as we well know, financial expedients are 
|| not so easy im Iadia as they are in England. Still such is the 
\| natural effeet of these economical causes, and such the ulti- 
! mate cure for the evils which are due to them. 


As usual, however, other cures are suggested whieh, itis 
| said, will be less painful and quicker—one is that the Indian 
| Government should demonetise silver, as the Germans have 
‘been doing, and adopt a gold standard. But in this case the 
| remedy would be worse than the disease. We all know what 

the Germans have had to do, and how painful its effect upon 
| us has been. They have had to buy gold to substitute for 
' that silver, and the result has been an unusual disturbance of 
| the London market, with sometimes very high rates of dis- 
‘count; nor is the operation yet complete. But the effect 
‘of a similar operation in India upon us would be altogether 
'greater and more disturbing, because the Indian silver cur- 
_rency is so very much greater than the German. To get gold 
'' enough to supply the place of all this silver the Indian 
‘| Government would have to buy constantly all the supplies 
t! from the gold mines for years, and so straiten incalculably the 
| growing money markets of the world. And then what is the 
Indian Government to do with the silver? The sales of the 
German Government have greatly helped to send the price 
‘down already ; the Indian sales would be on a much greater 
scale, and would come upon the market just when the supplies 
j' from the new American mines were arriving also. So much 
| silver could scarcely be sold at all ; the best result to the Indian 
Government from this expedient would be far worse than any- 
thing which it is enduring now by letting things take their 
‘ecourse—besides the disturbance to the London and other 
‘money markets. 


| Secondly, it is suggested that the German Government 
|! should not sell any more silver, and so not reduce the price. 
But we may be sure that the German Government will be 
| guided, as in such a case it ought to be, by a regard to its 
;| own interest. When it thinks it best to sell it will sell. 
Like any other holder of silver, it loses much interest by 
| keeping very large sums, and looking to the possible magni- 
tude of the American supply, it will probably not wish 
| to incur for certain that great present loss at the risk also of 
|! a still further loss by depreciation. We cannot control the 
| German Government; it will act for its own interest, and it 
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|| is best that it should. 
| Thirdly, it is said that our Government should cease to 
draw bills on India. And our Government is quite right in 
|| doing so at the present moment. There is, as we said before, 
at present in our judgment an apprehensive opinion which 
exaggerates the effect of the real causes at work—and also, 
as we are inclined to believe, speculation acting on and aggra- 
| vating that opinion. In such a state of the market the 
| Indian Government is quite right in doing as little as it can, 
j! and it would do ill to hurry to incur a loss which may be 
‘gaved. But sooner or later it must bring the necessary sums 
home from India, and must bear whatever loss accompanies 
| its so doing. 
| Fourthly, it is suggested by M. Cernuschi, the eminent 
|| French economist, that England, which was the first country 
| to adopt the single gold standard, should take the initiative 
i; in abandoning it; that it should give up the present silver 
|’ token currency, and, instead, “coin pounds sterling of silver 
‘| “in pieces of four shillings, and, concurrently with gold, put 
‘' them into circulation.” 


But the English Government and 
‘nation will not easily be persuaded to abandon the 
||monetary policy which they invented, and which, on 
the whole, has been so .succes:ful, just when all other 


' 


nations are adoptmg it. The loss of profit on our 
present gold circulation, the cost of selling it, and substituting 
| a silver currency, are in themselves very considerable objections. 
| It would take a very much greater evil than we, or than India 
i| now feels from the present depreciation of silver, to outweigh 
them. The moment, too, would seem to the practical English 
sense most ill-chosen to choose to coin silver as a concurrent 
medium with gold, and therefore necessarily in a fixed relation 

}| with gold just when silver is falling in value, and when we 
| are not sure what its relation to gold will be. Monsieur 
| Cernuschi speaks of the “ universality of the 153.” “Since 
| “1803,” he says, “the silver france has weighed 154 francs 
“ of gold, and the silver mare now weighs 154 mares of gold,” 
and he would have us coin on this assumption, and in this 

| proportion. But the actual question is whether, in the face 
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of the new and cheap supplies now brought fromthe American 
mines, this proportion can bemaintained. Even if the best 
theoretical arguments could be urged for this proposal, it 
would for many years seem a paradox to our straightforward 
English minds, and they would be very slow to decide on 
adopting it. 

But we think the theoretical argument is the other way, 
that it is in favour of our present English coinage, and not of 
M. Cernuschi’s proposed substitute. We differ from him on 
a fundamental point of principle. He says that “the 
“ cost of production dees not determine the value of gold 
“and silver. Tat value is determined by two elements—the 
“ employmentand the quantity.” But wesay, on the other hand, 
that the value of gold and silver is determined by their cost 
of production, just like that of all other things; that in their 
case—as in all other cases—what is more cheaply produced 
than usual will be more plentifuily produced than usual, and 
that the purchasing power in consequence will be no doubt 
less. Being durable articles, gold and silver are articles 
stable in general, though not always, in value, as compared 
with other things, and a change in their cost of production 
does not so soon affect their value as a corresponding change 
in the cost of other commodities affects theirs. But the | 
delay does not impair the principle ; in the end its effects will | 
come. 

The same causes which regulate the value of gold and | 
silver as respects other things, determine, as we believe, their | 
value relatively to each other, and, therefore, as the circum- 
stances of production of both are constantly changing, it is 
contrary to principle to make, or attempt to make by law, a 
fixed equation between them. So far, therefore, from M. 
Cernuschi’s. proposal being recommended by abstract argu- 
ment, we think such argument forbids it, as well as its 
unlikely look which, for a long time, will have as much, or 
more effect or. most English minds, than any argument, 

Lastly, M. Cernuschi recommends that Germany and 
Holland, which are in the course of demonetising their silver, 
though at very different stages, should carefully consider before 
they go any further. And we do not feel able to say what | 
effect this present fall in the price of silver should have on 
their present plans. All changes in currency are delicate | 
things, and we quite admit—indeed, we have often before | 
maintained—that this is a particularly delicate one. } 

But these are considerations for foreign Governments only. | 





For our own Government and that of British India, we believe 
that there is no other policy possible except to leave the ordi- | 
nary economical causes to operate—to suffer the present evil, | 
and to await the ultimate cure. 





| 
Estimate of Sttver Propucr of the Unirep Srares (converting the | 
Dollars into Sterling at 4s each). 


From 1849 to 1858, 10,000/ per annum......... 100,000 | 

I sgh aca a 20,000 | 

OEE RE LEELA DT ME. 30,000 | 
TUE | ssceuntusiahiabinanhdlinvaAAteatti didi dsictass 400,000 | 

III» scestinsapesrbabebbdssllediiedeladssbelabenidilies 900,000 
la tata ie eae ae 1,700,000 | | 
MU scasssinchtcnhetahinalietag ronan 220,000 | 

EERE IRATE LT PT 2,250,000 

SED‘ sdisosndsicabcaccautianstbeaiaaabiiuianmeaatibide 2,000,000 | 

___ REE ECE 2,700,000 

 shacebic tia acetate ie oat ere 2,400,000 

IID esnsishchish Gibesdiatsdienidcsilabieblilabiiaeabedcal 2,400,000 

I cietiedaae ial tae cia eo 3,200,000 | 

SUI axc-incacheabeuchabetblskolamainiteteaitia Seta 4,600,000 

TEE. depshicigisinsdscniuindgiavotaneieiaetinadbdinanacs 5,750,000 

BT A ciadinns Aedieaalclidsiaseiesiiac ARM a ag tite) 7,150,000 | 


1874 (about) 7,000,000 
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The above figures are taken from the reports of the United States || 
Director of the Mint. | 
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THE PROPOSED NEW BANK FOR EGYPT. 
Tux dangers of the Egyptian policy of the Cabinet are 
already, even at this early date, beginning to show themselves. | 
Mr Cave’s report has not been published, but it is said that | 
he thinks that if the figures given him are true, Egypt could | 
pay her way, supposing that the interest on the floating debt. 
could be reduced, and that the Khedive would not borrow any | 
more. At any rate, if Mr Cave does not think this, some other | 
influential people do, and are anxious to “ arrange,” as it is | 
called, the affairs of Egypt on that basis. But there are two 
difficulties. First, the floating debt is very largely in the || 
hands of the very persons who want to make the arrangement, || 


and, therefore, if they succeed in reducing the interest on it H 
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they injure their own property. Secondly, a sudden breach of 
contract, like a compulsory reduction of interest on part of 
the debt, would injure what remains of the Khedive s credit, 
depreciate all Egyptian securities, and so again hurt the 
holders of them. This would be a great price to pay for 
“ arranging” the affairs of Egypt, and one which those who 
are forward in the matter would by no means wish to pay. 
If possible, they want to avoid it, and yet to obtaia the good 
1 which the scheme would bring them. 
But there is only one way in which this can be accom- 
| plished. Some new money must be found. As the existing 
'| holders of the floating debt do not wish to be themselves the 
stations of a reduction in the interest on it, they must find 
some one else to take it off their hands. But they cannot do 
this in the simple way which used to be so effectual. Till lately, 
when the unfunded debt of Egypt became too large for the 
holders, they brought out a new funded loan, and paid it off. 
But now a new funded loan cannot be floated. Recent events 
have alarmed the actual investor, and he will no longer sub- 
scribe. Not a shilling of new money can be obtained in this 
way. 
In consequence, a scheme has been found. A “Bank” of 
Egypt is to be established, with a large capital, which is to be 
“supported” by the Governments of England, France, and 
Italy, which is to take as much as possible of the present 
floating debt out of the hands of those who now hoid it, and 
takes a funded security at (say) six, or some other moderate 
rate per cent. The public, it is believed, would or might sub- 
scribe capital to a bank so patronised, would take its bills, 
and, to some extent, leave money with it. Of all present 
schemes for Egyptian relief, therefore, it is the cleverest. It 
meets all the conditions; it helps the Khedive by reducing 
his interest, and his creditors by taking up the worst part of his 
| debts, and by bringing in new money, which nothing eise will. 
' But it is of the gravest importance that our Government 
should have nothing to do with it. Perhaps, of all under- 
takings in which our Govornment could engage, a foreign bank 
is the most dangerous. We lately had a painful experience 
of the nature of the banking trade in the old Bank of Bombay, 
in which the Indian Government was a shareholder, and on 
the board of which it named a director. This connection of 
the bank with the Government brought it great credit, and 
obtained for it large business ; but as the Bombay Government 
did not and could not properly control it, it collapsed, and so 
caused much ruin and confusion. If we could not take care of 
a bank where we were Sovereigns, most certainly we shall not 
be able to do so where we are not. 
| There is certainly nothing in this particular foreign bank 
| which should make it less dangerous than usual; on the 
contrary, the most tempting thing to an eager and needy 
potentate like the Khedive is a large sum of ready money, and 
a bank must hold much such money. [t is almost certain 
that the Khedive will try to get hold of it, and most likely 
that he will succeed. If he dogs, the bank will fail. 

Nor is it an exceptionally good peculiarity in this bank that 
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it is to be founded to relieve the present holders of certain 
dubious securities; on the contrary, it is a bad peculiarity. 
We may be sure that a group of financiers which founds a 
bank will not leave it alone when it is founded—the manipu- 
lation of money is far too tempting to them forthat. And 
such speculative securities as they are concerned in, and as 
they in this case had to get rid of, are the very worst things 
for a bank to be concerned in, 

And the particular mode in which our Government is to 
concur in the government of this bank makes it so objection- 
able that we scarcely know how to speak of it. We are to 
have one “Commissioner”’ on the board, the French Go- 
vernment is to name another, and Italy a third,—so that 
there will be a constant and incessant international struggle 
at the board. The ancient antagonism between France and 
England in Egypt will not only be revived, but a scene of ac- 
tion will be given it, and the details of money—the most 
stimulating thing in the world—will be given them to quarrel 
about. We cannot imagine that our Government will think 
of such a proposal even fer a moment, but that it should 
have been seriously made to us is a significant indication that 
we have done something wrong. There is a wise maxim, 
that “You can judge of a man’s character almost as much 
“ by what is said to him as by what he says himself.” The | 
worst persons do not make very bad proposals to very good 
| people. And just so in matters political ; if our Government 
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had not already intervened far too much in Egyptian matters 
and far more than any Government ever did before, no such 
scheme as this would have been even mentioned to it. 

As we write, the telegraph says that the French Govern- | 
ment has consented to nominate such a commissioner to the 
bank board. We do not know whether this is true, but, if 
so, it shows how great is the evil of our recent policy. We | 
shall have brought the French into Egypt; we shall have | 
thrown the Khedive into the hands not only of the French | 
Government, but of the French Government in its worst | 
aspect—of the French Government when it is engaged in | 
backing and aiding Bourse speculators. If this news be true, | | 
our 4,000,000/ will not have secured the road to India, but | 
have endangered it. i| 

It has also been suggested that the Governments above- | 
mentioned should nominate Commissioners, to whom the i 
Khedive will bind himself to pay certain branches of || 
revenue, and who will pay it over to the bank. And it may be | 
that the French Commissioner is only to do this. Bat even | 
this, though less dangerous than a share in a bank, which is | 
the maximum of dang:r, is still most perilous, Suppose that | 
the Khedive does not pay his taxes in the way he said he || 
would, are the Governments of France and England to 
make him, with Italy to help them? We shall have another | 
joint expedition, as in the Crimea, and of the very same 
powers, but with afar worse prospect. None of the three 
nations wanted the Crimea, or influence in it; all three, Italy | 
on account of the number of her subjects on the spot, France 
from old ambition, England because of her Anglo-indian | 
Empire, covet power in Egypt. It will be like a joint expe- | 
dition of three suitors to the same lady—much more sure to | 
quarrel with another than to achieve anything else. 


| 

} 
THE OXFORD UNIVERSITY BILL. 
Lorp Satispury’s speech last week on introducing the Oxford | 
| 





University Bill was, in many respects, a pleasant surprise to 

those who have been accustomed to hear his attacks on the 

educational reforms of the Liberal Government. The scorn | 
with which he spoke of the University system of bestowing prizes 
without demandiag new efforts proportionate to these prizes from 
those who gain them, was very refreshing when considered as | 
proceeding fromthe most Conservative member of aCoaservative 

Administration. But the truth is that Lord Salisbury, like || 
all the abler English statesmen, has a profound scorn for | 
idleness, and, indeed, for anything like that cultivated dawd- || 
ling which so often does duty for work in polished academical || 
circles. Whatever his Bill may do, it is evident enough that | 
Lord Salisbury’s intention is to get an equivalent in University 

or College work for the greater number of the fellowships, 
and that he hopes to see but a few ‘idle’ fellowships || 
left, just to bridge over the gulf between University distinction 
and professional distinction in the world, for the few who, | 
having gained all the honours which academical life can give, 
are yet more fitted to be useful in the work of the world than 
in the prosecution of abstract studies, or the task of imbuing 
others with the love of those studies. So far, Lord Salisbury’s 
speech was certainly more satisfactory than his Bill. We do not 
deny that, with a skilful choice of Commissioners, it is quite pos- 
sible that the machinery of his Bil! should, to some moderate 
extent, carry out the reforms for which he seemed to express a 
desire in his speech. But at the same time there does not | 
seem to be any guarantee that these reforms will be carried | 
out. What his Bill does, is to put it into the power | 
of a certain body of men, not as yet named, with | 
the concurrence, or, at least, without the violent 

opposition of the various Oxford Oolleges, to insist on 
certain economies and redistributions of revenue, which 
would result in effecting Lord Salisbury’s object of giving 
the greater Collegiate and University rewards only to those 
who would accept great responsibilities and duties with those 
rewards. At the same time, the Bill leaves everything so 
much in blank, and goes such a very little way towards 

settling the principles of the proposed reforms, that, as far as 

we can see, the parliamentary battle on its value, if 

battle there be, should turn almost wholly on the 
names of the Commissioners proposed, as soon as these 

names come to be announced, and on the views which 

they may at any time have expressed with respect to 

University reform. If it should turn out, as it probably 

will, that the Commissioners to be named before the Bill passes | 
through Committee, have not made up their own minds as to | 
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| what they want, and that some of them are very cautious in 
‘relation to all innovations, and that even the boldest of them 
| are Yender of historic and traditional claims, all that Parlia- 
| ment will really be called on to sanction in sanctioning the 

Bill, will be an admission that something ought to be done, 
and that that something should be determined by the discretion 
‘of eminent but timid persons. If Lord Salisbury himself 
| could be one of those persons, we should to a certain extent be 
‘reassured as to the working of the Billi; for, Conservative as 
‘Lord Salisbury is, he has that zeal for honest work, and that 
‘contempt for anything like trifling, which would ensure at least 
| a certain class of reforms, though these might not always be 
'the most necessary. But, of course, Lord Salisbury himself 
‘cannot serve on the Commission which the Oxford University 
Bill proposes, and there is, we think, some reason to fear lest 
the Commissioners whom he may name will be more disposed 
‘to sympathise with the fears of the Collegiate Conservatives 
‘than he himself would be. A all events, it is always a deli- 
| cate thing for Parliament to sanction a reform without laying 
‘down at least its chief principles itself. Now this Lord 
| Salisbury’s Bill certainly does not do. It points out the kind 
| of remodellings of trusts which may be desirable both in relation 
i| to the University and in relation to the Colleges, but, as re- 
gards the extent of these reforms, and their appli- 
icability to particular academical cases, the Bill is wholly 
| silent, and leaves everything to the discretion of the Commis- 
isioners. Nor is this all. There can be no doubt that the 
| chief revenues now misapplied are the revenues of the Colleges. 
| The University is very poor, —much too poor for its duties, — 
'and whatever is done in the way of redistribution, will result 
in the gain of the trusts of the University, and, more or less, 
in asubtraction of endowments from Collegiate trusts. Now 
| for the purpose of reforming the Colleges, the University Com- 
missioners to be appointed will not be the legislating body. 
Any College, which does not concur with the University 
in a scheme satisfactor¥ to the Commissioners for its own 
reform, before the end of 1877,,will be liable to legislative 
renovation by a body composed of the Commissioners, and of 
three elected representatives of the College. Of course this 
will give an immense force to the natural objections felt by 








i the backward Colleges, to the renovating process. Three re- | from the crowd, the more there are who pursue these same | 
7 oT presentatives well versed in the affairs of the College, will studies for a very different purpose, namely, for the emoluments 
ks {put a very tight curb over the progressive tendencies | which they may gain by them, and the professional advan- |} 
aE ie ‘of a probably rather timid Commission. This pro- | tages which these emoluments may bring. We are con-| 
e Ris vision, especiaily when we consider that the Commission vinced that if the Colleges of our Universities had very 
itself will be named by a Tory Administration, looks to us a | much fewer money prizes to give, and were, tiereiore, chiefly 
. r good deal like putting a strong drag on a carriage just as it is attended by those who feel a disinterested desire for the dl 
Ve he | beginning to climb a hill. Whatever may be hoped from ing which can be acquired in them, they would exercise a very | 
‘ i Lord Salisbury’s Bill, it certainly cannot reasonably be hoped | much higher influence on the life of the nation, Certainly 
atm jon any very radical policy, securing a wholesome poverty for Oxford did more for Eng'and when a great part of her 
By at. the Colleges, will result from it. revenue was misappropriated, than she does now. The result 
iP. of dividing her property more fairly among the crowd of in- 


We say a “wholesome” poverty, because we are deeply 
| convinced that the great wealth which bas accrued to these 
Collegiate bodies in our Universities has been, and is, of the 
| mature of a drawback to the true objects of academical life, 
| instead of a stimulus to them. Just as in certain bad private 
'schoola, where almost every child gets a prize, the prize 
| system certainly is a soporific instead of an incentive to 


| abundance of emoluments which secures for at least one 
we every siaall group of young men, the advantages (or dis- 
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—exercised, that is, more of the true functions of a University 
—than the whole University of Oxford exerts now. And the 
reason we take to be simply this—that that small knot of 
able and distinguished men succeeded in opening up deep pro- 
blems in which the whole educated classes of England were 
more or Jess interested, and in putting a new zeal and disinter- 
estedness into the discussion of those problems. At the present 
moment, Oxford exerts no such specific influence on the mind of 
the nation. It trains probably a much larger number of men 
who go in for honours, but these men are comparatively 
little interested in truth and much in mere intellectual suceess; 
and the influence they in their tura exert on their juniors is 
an influence which tries even intellectual subjects by a 
worldly standard—the standard of the competitive examina- 
tion. And it can hardly be doubted that one great reason of 
this is that freer distribution of educational resources which 
resulted from University reform. No doubt under the old 
system the revenues were grossly jobbed. But then the 
result of that was that there was not so much left with which 
to tempt young men into pursuing intellectual studies from a 
non-intellectual motive, the motive merely of a desire to succeed 

in life. We, of course, are not speaking as if there was anything | 
wrong in the desire to succeed in life. On the contrary, in its | 
legitimate sphere no desire can be more wholesome. All we | 








wish to point out is that this desire is not the same as the | 


desire for pure knowledge and truth as such, and that the | 


mixed motives which result from pursuing intellectual studies 
for such an end are not what we look for from a University, 
and not of the sort which a University is best fitted to pro- 
duce. We are disposed to think that men who want to succeed 
in life would do better, both for themselves and for the world 
in which they hope to shine, by plunging earlier into life, than | 
by immersing themselves for three or four years in studies in| 
which they have little interest on their own account, and | 
which they pursue chiefly because they can earn money by them, | 
and because they believe that they can afterwards use them as | 
stepping-stones to worldly success. University life exercises | 
its peculiar and happiest influence chiefly on those for whom lite- | 
rary and speculative questions have a very high charm of their | 
own. And such men become fewer and are less distinguishabie | 








tellectual competitors has been, more or less, that these com- | 
petitors have begun to postpone the intellectual to the worldly | 
advantages of academical success, and that thereby the tone of | 
scholastic thought bas been lowered. 


We do not doubt that by increasing the incomes of professor- 
ships, and providing adequate means for the few who are really 
capable of intellectusl research, a great deal may be done to 
raise the tone of University society. But we shonld like to) 
see more prospect than there appears to be of diminish- | 


| 








seo advantages) of a partially or completely gratuitous educa- | img the excessive number of prizes “attainable by very’ 
meat tion, clearly does tend to depress rather than to | ordinary ability, the ouly effect of which is to lauach into an 
He ‘anlete: tho quapee-intalladaal life of 0 University. academical career men whose chief object is to succeed in life, | 
- No doubt a great many more men go through | and who, therefore, destroy the characteristic tone of academi- | 
x what is called a University training than would go through it | Cal society, without attaining any greater ultimate success 
s if there were no such abundance of prizes to be gained. But | than they could easily reach by other and more appropriate | 
+ then the true life cf a University depends far less on the | Means. 
* number of men who are included in its society, than on the Cae 





kind of life they lead, and the nature of the influences which 
they exert. A very small knot of men may, by the bigh 
character of their interests and the ardour of their discussions 
exert a very considerable influence on the life of a nation, 
while a number vastly larger, even hundreds of times as large 
; who cannot carry this intensity into their pursuits, and this 
|earnestness into their discussions, will exert comparatively 
little influence on the life of the same nation. We do not 
hesitate to say that Oriel College alone, at the time it con- 
tained the great group of eager-minded men, of whom New- 
man, Whately, and Arnold were, perhaps, the best known, 





THE PROBABLE EXPENDITURE OF 1876-77. 


As all the Estimates of the Supply Services for next year have 
now been published, it becomes possible to form an approxi- 
mately correct notion of what the next Budget problem will 
be. Wecan at least say nearly how much money the Chan- 
cellor of the Exchequer will have to find as compared with 
what he had to find a year ago; and in what way he 
can do so, looking at the present state of the revenue, will be 
the subject of speculation. There is, of course, no question 


here of the money for the Suez Canal shares, for which sepa- 
rate provision is made. 
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Services, as compared with the amount finally required for 
1875-76 by the Appropriation Act, is in round figures 1} 
millions sterling. The Estimates a year ago, according to the 
weekly revenue table, came to 46,837,000/; and, taking the 
Army Purchase, for which the estimate is still wanting, at the 
same sum as last year, it is now proposed to spend as fol- 
lows :—= 





£ 
ATTY secs ceeceeeeeseeeeeceecsererenseeeesererseeoes 15,282,000 
Army purchase .......6 ceeeeeeeeeeereereceeseeeers 8,000 
NAVY.......cccccsccceecceccecscsecscsscsccossssoeeeees 11,289,000 
Civil GOFWICOS: ....cccccce covcsccccccevcccscccoececcs 13,309,000 
Revenue departments—packet and telegraphs 7,830,000 
Total........ .cocccsecceecccccccecccererees 48,348,000 


Exactly stated, this is an increase of 1,511,000/ upon the 
Estimate for Supply Services last year. The Chancellor of 
the Exchequer will have so much more money to find than he 
required to find a year ago. 

But this is not the whole of the increased debit against 
him. The charge for the debt in the current year, under the 
scheme of the last Budget for repaying the debt, is, 27,400,000/ ; 
but under the same scheme it will next year be 27,800,000/— 
an increase of 400,000/. This additional sum must also be 
found by the Finance Minister next year. 

Last year’s Budget, moreover, was closed in dejicit. 
finally settled— 


As 


£ 
The expenditure was estimated at ............ 75,897,000 
And the receipts at.......cccecseeseereeeeeeeesseees 75,625,000 
Estimated deoficit........cccccccscscsecceeee 272,000 


To balance his Budget for next year, therefore, the Chancellor 
of the Exchequer must not only provide for the above 
additional expenditure, but for the amount of the deficit which 
last year he left unc vered. 

Summarising these results, we have the following ac- 
count : 





Estimated Estimated 
Expenditure Expenditure Increase 
in 1876-7. in 1875-6. in 1876-7. 
£ £ £ 
Charge of debt............+6+ 27,800,000 27,400,000 400,000 
Interest on local and tem- 
porary loanS.....,.....+++. 70,0C0* ... 70,000... 
Charges on Consolidated 
Uses ceccescaerssocanesse 1,590,000" ....  1,£90,000... bee 
Supply services ............ 48,348,000 46,837,000... 1,511,000 
77,808,000 ... 75,897,000 ... 1,911,000 
Add— 
tienen GaBalh Bee TTI Gavi cicececccssecetccorcescecscccsesesesses 272,000 
Additional revenue required .............sseeeseeseeeeeres 2,183,006 


* We take these two items at the same figure as last year. 

To balance his Budget, then, without having even a nominal 
surplus, the Chancellor of the Exchequer must estimate that 
he will receive 2,183,000/ more than he estimated a year ago. 
Will be be able to do this without imposing new taxation ? 
On this head it is, perhaps, altogether premature to speak. 
It is probable enough that at the end of the current fisancial 
year, last year’s estimates of revenue will be found to have 
been exceeded by the result. The customs and other 
branches of revenue present a satisfactory appearance. Still 
the excise seems a little dubious, and it does not follow, 
of course, with trade so dull as it is now, and some important 
branches of revenue making indifferent progress, that it would 
be prudent for the Chancellor of the Exchequer to anticipate 
for next year even as much annual revenue as he is now 
receiving. Certainly he ought not to count on a material 
addition to this year’s results, which at best, we think, are 
hardly likely to exceed his estimates by two millions and 
upwards. In this view one thing at least is clear—that the 
next Budget problem is not likely to be one of giving away 


surpluses, but may quite possibly be one of increasing the 
taxes, 





ARMY EXPENCITURE. 
Mr Harpy’s speech on Thursday night, in defence of the 
policy which swells his Army Estimates, was much applauded, 
it is said ; yet sober reflection will hardly dwell with satisfac- 
tion upon his exposition of our military position and prospects. 
Now, as always, it seems we are spending a great deal of money 
on our army, and getting a very trifling return in available 
military strength, and Mr Hardy asks us to spend much more 
money—some tis year, but a great deal in future years—on 


the chance of securing an addition to the military forees of | 
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| economy. 


j tary strength corresponding to the increase of supply de- 
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the country, which on the most sanguine calculation, is not | 
very imposing. This by itself would be sufficient to! 
damp the interest with which the House of Commons’ 
listened to Mr Hardy’s projects. But, moreover, the 
Secretary for War may be commiserated for having to'| 
make an increased demand upon the national purse before | 
he is provided with a scheme of military reform of proportionate | 
magnitude. A great deal has been spoken and written 
recently in this country about the reorganisation of the army, 
and the interest aroused has been to some extent popularised ; 
but if anything may be counted on to damp the ardour of 
people in general, it is the fact that discussions about | 
military reforms always result in am augmentation of the 
Estimates long before any effective increase in the strength of 
the army is perceptible. The action and reaction of public 
opinion and official conduct is very easily followed. When 
the country is in its ordinary mood it expects Ministers to 
look very closely after the “great spending departments,” and 
Ministers accordingly vie with one another in a resolute compres- 
sion of the Estimates. But when there is discussion exciting 
general interest about the efficiency of either of the services, great 
numbers of people are swift to declare that they are no 
partisans of a short-sighted parsimony, and these declarations 
invariably relax the rigour of Ministerial economy, a conse- 
quence distinctly observable in the next Estimates. This 
fact, in turn, curbs the public zeal, especially as the increase 
of expenditure does not seem to be covered and justified by 
any actual improvement in point of efficiency. Such has been 
the course of events since Mr Hardy went to the War Office. 
He began by showing that a Conservative Minister could *sail 
as closely to the wind in respect of administrative frugality as 
any Libera] ; but he has not escaped the indirect influence of | 
the ery for an addition to our armaments. The Estimates which 
/ he defended this week are the natural growth of a time in 
| which public opinion, without giving the subject much con- 
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—that it cares a great deal more for efficiency than for 


The Estimates for the financial year on which we are) 
entering do not show, as we have said, any increase of mili- | 


TT 


manded; the former is a promised gain—the latter is a pre- 
sent loss. We make no complaint of this, for military reform | 
is clearly not a thing to be improvised; we simply note the 
fact, as one to be remembered, that the account has still to be 
squared, after this money has been voted, between the Govern- 
ment and the country. The total amount borne upon the | 
Army Estimates for 1876-7 is 15,281,600/, but from this 
must be deducted 1,292,100/ estimated Exchequer extra re- 
ceipts, leaving the net expenditure upon the army for the 
coming year a little under fourteen millions sterling. The | 
precise increase over the Estimates for 1875-76 is 603,000/, or 
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more than three times the increase of last year’s 
Estimates over those of the preceding year. The | 
largest. item of augmentation is for ‘supply, manu- | 


“facture, and repairs of warlike and other stores,” which 
amount to very nearly a quarter of a million. Last year the 
increase under this head was only 16,000/; but among other 
things there has arisen a necessity for a large supply both of ! 
small arms and fort guns, the issue for the new Martini- 
Heary rifles alone involving an extra charge of more | 
than 80,000/. We do not precisely understand, nor | 
did Mr Hardy explain, why “ naval stores,” which did not | 
appear in the last Estimates, now figure for 77,000/ in this || 
department. Next to the charge for stores in the amount of | 
increase, and in every other respect, much more important, | 
is the addition under the head of “ staff, regimental pay, | 
“allowances, &c.”’ amounting to 179,000/. This section | 
of the Estimates last year showed an increase of | 
110,0002. There has been an addition to the number | 


} 





blishment (India, of course, not being accounted for |) 


by Mr Hardy), but the increase of estimated pay, &c., is pot |} 
covered by this addition to the numerical strength of || 
the army. The position of non-commissioned officers is || 
to be improved, and this improvement will cost a con-|) 
| siderable sum. The men of the Guards also are to}! 
ba better paid. Another and most important element in || 
this section of the incre-sed Estimates is the introduction of | 
“deferred pay,” not only for men actually serving with the | 
colours, but for the Army R serve. 


| 
j 
In the former case the { 
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ee becomes a military reality this year, for the first time, by 
aes ithe drafting of the short-service men into it out of the 
. ie active army. Under these three heads chiefly, the increase 
. | of 179,0002 for pay is accounted for. It should be mentioned, 
that Mr Hardy admits that the charge for deferred 
pay will become much heavier in future years, even supposing 
there should be no need for offering further inducements 


| however, 
“ | to the recruits. The Volunteer Corps pay and allowances, 
si: | show also an extra charge of 20,000/, due principally to the 
augmentation of the Capitation grant. The calling out of the 
| Reserve above-mentioned involves an increased charge of 
| 10,0002. Other items of additional cost — as 47,000/ 
‘for “provision, forage, fuel, and transport service,” and 
| 42,500/ for “ clothing establishments and supplies ”’—may be 
|| set down as occasioned by the rise in prices of various com- 
-modities and services. The medical service of the army has 
been so badly treated that of late it has been found impos- 
sible to fill vacancies even from the lowest class of qualified 
practitioners, and the increased vote of 13,700/ could not be 

* avoided, if many regiments were not to go without surgeons 
3 _altogether. The same future increase of charge for the me- 
_dicai department, as on the score of deferred pay for the rank 
and file, has to be admitted. A very serious item of increase— 
; 45,000/—appears under the section of “ works, buildings, and 
GS |“ repairs,” the most costly element of charge being for the re- 
o | construction of the Hyde Park Cavalry Barracks, estimated to 
‘involve an outlay of 100,000/. So much for the effective 
'services, Among the non-effective charges, there is an 
|inerease of 11,6007 for militia, yeomanry, and volunteer 
| pensions, which, we presume, is a matter of account merely. 
|There is a decrease of 12,6007 under “militia pay and 
| “allowances,” but the aggregate decrease under all heads is 
only 39,000/, against 642,000/, leaving a net addition to the 
| Estimates of 603,0007. 


| 
| If we turn to the inquiry, what aid and advantage does 
, this country receive for its expenditure of 13,989,000/? we 
learn that, setting aside not only the Indian army, but the 
|; Queen’s army serving under the Indian Government, we shall 
| have 132,884 regular troops serving at home or in the colonies 
| during the year 1876-77. This is an increase of 3,603 men 
| over the number serving in 1875-76, and is distributed among 
| the line regiments, chiefly to raise to full strength (820 rank 
|and file) the infantry battalions standing next in order for 
foreign service. Out of 130,000 men, nearly 100,000 will be 
found serving in these islands; in England 68,253, in Ire- 
|land 22,414, and in Scotland 3,895. To “the colonies” 
| are assigned 23,373, but we perceive that of these 
| 10,241 belong to the Malta and Gibraltar garrisons, 
| and 2.400 to South Africa, where the apprehension of a native 
' war has lately made a demand upon the Imperial forces. The 
total military expenditure for colonial purposes included in 
| these Estimates is 1,765,432/, alittle morethan the Estimate of 
| 1879-6. It is estimated that the colonies, as against this 
| expenditure, will pay into the Exchequer, coniributions to the 
| amount of 236,650/, of which Ceylon will contribute 121,000/, 
the Straits Settlements 50,000/, the Mauritius 27,000/, Hong- 
kong 20,0002, the Cape 10,000/, and Nata! 3,5002. It thus 
| appears that the actual (not, of course, the contingent) cost of 
|the military protection this country affords the colonies is a 
| little more than one million anda half. But in this estimate 
| garrisons like Gibraltar and Malta are confounded with com- 
{mercial stations like Hongkong and Singapore, and even with 
| self-governing communities like the Settlements of South 
Africa. 
| 
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1) authorising the issue of Exchequer Bonds, by which the 
| money is to be found for paying for the Suez Canal shares, 
| has now been issued. 





The amount authorised to be raised is 
| 4,080,000/, the bonds must be issued not later than one month 
after the Slst of March next, and the rate of interest is not 


to meaed v. percent. Towards meeting the charge, the sum 
20O0.000/ 


o—_— 


oF a 2 a year is d rected to be paid out of the Consoli- 
te *ia >» _— . ° ° 

Gated Fund, the surplus over what is required for interest 

i) he anni: } + + - . * . . 

jj being applied to the redemption of the bonds in numerical 
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3! oraer; and in every bond a date of repayment will be men- | 
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conditional assignment of this bonus will, it is hoped, en- 
courage good conduct and discourage desertion, whilein the latter 
case it is intended to stimulate and strengthen the Reserve, which 


tioned, not later than thirty-six years from the date of isgue, 
and at this date of repayment, or before it at the disoretion. 
of the Treasury, according to conditions preseribed in the bond, 
repayment will be made. Tue only point which seems to arise | 
upon the Bill is whether the annual charge will appear in the 
ordinary accounts of revenue and expenditure; but we hope 
there is no intention to make a separate affair of this expen. 
diture, and that both the receipts from the Egyptian Govern. 
ment, if any, and ultimately the income of the shares, wilj 
appear as part of the national revenue on one side, and the 
expenditure for these Exchequer Bonds, so long as it con- 
tinues, on the other. 





Tue Inpian Import Duries.—Lord Lytton, in his new 
capacity as Governor-General of India, made a very satisfactory 
answer tothe deputation from the Manchester Chamber of 
Commerce, which waited upon him last Saturday, on the 
subject of the Indian import duties. His speech showed a re- 
markable comprehension of Indian political problems, as well 
as sound views on economic subjects, while his assurances to 
the deputation that he concurred with the Secretary of State 
in opposing all protective duties and in seeking to get rid of 
them as soon as possible, were all that the deputation, and the 
mercantile community they represented, could desire. The only 
point which he seemed to overlook, thovgh the oversight was 
natural enough considering the audience he was addressing, 
was tbe objection to the duties on the ground of their impolicy 
in the interest of the Indian people themselves. The assur- 
ance was given too much as if it was reasonable that the 
complaints of English manufacturers against duties in India 
protecting the native manufacturer should be listened to 
because of our political relation to India, The real reason, 
however, for odjeciting to the duties, and seeking to abolish 
them, is that they are injurious to the people of India 
themselves. It is not for the interest of our subjects 
there that native manufacturers should be protected in 
any way, and a tax thereby levied on the whole population, 
the proceeds of which do not go into the Exchequer, 
but give an artificial stimulus to native production. This is 
the error which is now being committed in India, and although 
English manufacturers have an interest in bringing the matter 
before the Indian Government, the latter ought always to re- 
member that they are called upon by their duty to the 
millions of India, whom we govern absolutely, to abolish such 
duties, and that consideration for the English manufacturer 
need not affect their decision at all. We hope that under 
a settled Government, and with so many natural advantages in 
its favour, Indian manufacturing will go on increasing, but we 
must not do our Indian subjects the immense disservice of | 
fostering their manufactures artificially, and so twisting and | 


stunting their growth, as protection in all other countries where 
it has yet been tried has done. 


————— 





CanabiAN Fryance.—We noticed a few months ago* the 
state of Canadian finance, on the occasion of the issue of a 
new loan for 2,500,000/ in our market. Since then affairs | 
have changed for the worse—at any rate, for the present— | 
and the change is of a kind that, though probably only 
temporary, it deserves some notice both for our interest in | 
Canada and on account of a side question which it has | 
become necessary for Canadian statesmen to deal with. The 
change is a conversion of the Canadian surplus into a deficit 
mainly through a falling off of the customs duties, and the 
political difficulty arising is occasioned by the Protectionists 
seizing tke opportunity to urge the imposition of protective 


| duties, both to fill up the deficit and, as they say, to restore! 


prosperity to the country by encouraging native manufactures. | 
We understand that a strong Protectionist campaign is being 
organised, and though it may be hoped the Canadian leaders 
will have enough sense and influence to see through and beat 
the Protectionists, the situation is none the Jess interesting 
as illustrating the vitality of economic error. Although the 
Canadians have before them the visible evidence of what the 
United States have lost by Protection, the ery is raised that 
the Canadian manufacturer is being ruined by the American, 
and ought to be protected; and as the United States. in their 
folly tax Canadian raw materials, the cry is supported by a 
good deal of natural irritation. So far, the present Canadian 
Government is entitled to all praise in dealing with this cry. 
The Finance Minister, instead of imposing new duties, has 


— 
See Economisr, Oct. 25, 1875, 
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done a great deal to fill up the breach in the Treasury by 
cutting down expenditure to the extent of about 500,000/, 
which is no smail reduction for a State like Canada. The 
plea for new taxation is thus being successfully evaded, and 
the advocates of Protection will consequently be forced to argue 
that question on its merits. That they have no case is, of 
course, plain, because it certainly will not enrich the 
Canadian agriculturists to make them pay higher 
for what they consume, merely that these few manu- 
facturers may receive the price; and this is what the 
Protectionists propose. It would be much cheaper to vote a 
subsidy to the weak manufacturers at once, but to propose 
tuxes avowedly for such a purpose would not of course go 
down. There is fair reason to hope then that the Canadian 
Government will not be forced to yield to the Protectionist 

The reduction of customs, it may be added, shows a 
liability tofluctuation to wnich we have been unaccustomed in 
this country, because our tariff is both limited to a few 
articles of general consumptior, and has none but specific 
duties. In Canada, on the other hand, the tariff is ad 
valorem, and on a great many miscellaneous articles, and the 
great fall in prices during the iast two years consequently 
means a corresponding reduction of the customs receipts. It 
is not. so much that Canada imports less, though it has hed a 
commercial crisis of some severity, as thatthe same quantities 
of imports are valued at less amounts. When things turn 
round ayain Canadian financiers should keep the lesson in 
mind, and seek both to make the tariff specific, and to limit 
it as much as possible to leading articles of consumption. 


Tue Brewers’ Licences.—A deputation of brewers to the 
Chancellor of the Exchequer on the eve of his Budget has 
now become az annual occurrence, and the topic of brewers’ 
licences has thus become threadbare. The Chancellor of the 
Exchequer is, however, t> be commended for the steadiness 
with which he resists encroachments upon the Revenue. His 
answer was quite conclusive that if what was proposed was 
merely to substitute another form of taxation for the present 
one, there would be many objections to any conceivable change, 
and if it was proposed to abolish the daty altogether, ic was 
doubtful whether there would be any increase of consumption 
to compensate it. The brewers, in fact,can hardly argue that 
if their licences were abslished the change would reach the 
consumer. The duty is too small for such effects, and 
although it has, perhaps, helped in past times to crush out 
weak brewers, to abolish it now would simply be to make a 
present to those who have continued in the trade—who could 
have no serious fear of additional competition for many years. 
Possibly if the Chancellor of the Exchequer had been dis- 
posed, he might have superseded all discussions as to taxes to 
be given away by hinting that there might be no surplus at 
all—an announcement which would rid us, for one Session at 
least, of the usual clamour for a share in the surplus which 
precedes the Budget. 








Travian Finance.—We noticed lately the satisfactory con- 
dition of Italian finance in the year 1875. It appears, how- 
ever, from the Treasury account for the month of January, 
which has just been published, that the year 1876 has not 
opened quite so favourably, as far as the revenue is con- 
cerned. The total receipts of revenue in that month were 
3,917,000/, as compared with 3,389,000/ in the correspond- 
ing month of 1875, showing a reduction of 72,00U/. The 
principal item of reduction, however, was under the head of 
repayments, and most of the important branches of revenue, 
except the muliure tax and the impost on the transfer of 
property, show a moderate increase. At the same time, the 
effect. of the month’s operations of the Treasury on balance is 
better than January last year, as the expenditure in the 
month shows a reduction of 392,000/, against a reduction of 
only 72,000/ im the revenue. Of course, this great reduction 
of expenditure may only arise from a postponement of pay- 
ments, and it would be premature in any case to form a con- 
clusion from one month only as to the probable course of 
Italian finance during the current year ; but the prospect is not 


yet so good as the result of last year, though it may still be 
satisfactory enough. 


Witrut Destruction or Drerp-Sea Cantes.—The Direct 
United States Cable Company have this week repeated their 
statements, and fortified them by a report from Professor 
Thomson, of Glasgow, to the effect that the recent breakages 


of their cable must have been the result of violence wilfully 
applied. We should be slow to believe that this is the case 
in the absence of any evidence bringing the facts home to a 
particular culprit ; but, sssuming the truth of the assertions, 
an important new question in international law seems to be 
brought under our notice. This question is, under what 
protection are deep-sea cables placed? They are not in the 
territorial waters of any State ; they are not in any ship, so 
as to be under the jurisdiction of the State to which the.sbip 
belongs ; they are on the bed of the ocean, which is no man’s 
land, and upon which one man has as good a right apparently 
to dredge for cables as another man has to lay them, At any 
rate, if he does so, who is to interfere with him? Possibly. 
in a civil action for damages the courts of law of the country 
where he lives, or has property, may entertain a suit, acknow- 
ledging the right of first possession in the owners of the 
cable; but in what court, and under what law. would a 
criminal suit be tried? If a criminal suit were instituted in 
England, say, what could be urged against the defence that 
1 the bed of the Atlantic is not within the territory of England, 
and that the cable injured was not under the protection of any 
Gov:rnment? Possibly, the law of piracy might be capable 
of being so stretched as to cover such acts, but we should 
doubt it, and if it cannot be, there is clearly a eall for esta- 
blishing some means of protecting a new species of property. 
It ocean cable-laying is to continue and increase, police reguia- 
' tions should be laid down by int.rnational agreement, so that 
a company having chosen a particular route should not only 
be protected against depredators, but should have sufficient 
elbow-room to permit of the requisite operations for repairing 
its cable without interfering with others. A cantankerous 
company, for instance, might uow cause endless confusion by 
running its cable across those of another company, so that no 
repairs of one or the other near the crossing poiats, or where 
tie cables were nearly parallel, could be effected without risk 
of entanglements; and it would certainly be difficult to call 
this conduct piracy. Such are the questions which seem to be 
raised by these complaints of the Direct Cakle Company, and 
the subject should occupy speedily the attention of both tele- 
graph shareholders and the Governments of commercial 
countries which are interested in cable communications. 


eT TT 








THe Eeypman Trisure Loans.—The question of the 
special rights of the holders of the 1854 and 1871 Egyptian 
Tribute loans is plainly coming to a crisis. The Turkish 
Government, on the coupon of the 1858 loan coming due, 
appear to have applied to the Bank of England, or in some 
degree expected that establishment, to transfer a part of 
the Egyptian tribute in its hands, to the contractors 
for this 1858 loan, who are also Messrs Dent, Palmer, and 
Co., the contractors for the 1854 and 1871 loans. This was 
done under the Turkish decree of October last, reducing the 
interest on the debt one-half; but the Bank, having received 
the funds on one account, and having power to pay them out 
for that purpose on the order of the Turkish Ambassador, 
naturally hesitates at obeying an order of the Turkish Ambas- 
sador to use them for another purpose. It will be interesting 
to see now what action will be t»ken by the parties inte- 
rested. The Turkish Government evidently counts upon the 
Tribute as a means of paying its other ereditors ; but it. will 
have a difficulty in applying the money if the Tribate find 
its way into the Bank of England. Wiil it resort to litigation 
to compel the latter body ; or, litigation failing, will it seek to 
divert the money on its way to the Bank by giving new orders 
to the Khedive? Possibly it may resort to the latter course, 
even without litigation; anyhow. the Tursis repudiation of last 
October is thus producing a large crop of disputes and difficul- 
ties, and it will not be easy to bring about any new arrange 
ment which will work smoothly. 


eee CC CC LE 


Tue Prospuare Sewace Cast.—The decision by V:ce- 
Chancellor Malins in this well-known City case appears to 
show that. if the action of our law courts is slow in these 





complicated company cases, litigants have a fair chance of 
obtaining their rights at last, and making those who have 
defrauded them give up a large part cf their gains. The 


| decree is unequivocal against the principal defendants, t 
they are to repay to the company the price of 
| forfeited or voidable concsssion of <Alto-vela, amounting 


55 ++} hat fs ai ‘ a bay 
65,0001, with costs; that the financial agents who obtain 
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15.0002 of that sum as commission on the transaction, are to 
be liable to that extent, and for costs; and that the solicitor 
to the purchasers who passed the defective title is to be liable 

| for costs, and for so much of the 65,000/ as he received for his 

| professional services. The bona fide shareholders of the Phos- 
| phate Sewage Corapany, on whom the forfeited or voidable 
concession was passed off for an immense sum, are thus likely 

‘to get back a good deal of their money, and the decision will 

| give some satisfaction in the City, where the whole scandal of 
the company’s history is well known, and is, for its extent, 
even more skameful than the affairs brought before the 
Foreign Loans Committee; one of the principal defendants, 
Hartmont, being, in fact, identical with the Hartmont whose 
name in connection with the San Domingo Loan will not have 

The only matter for regret is that 
one of the worst parts of the scandal, and which was 
referred to by the Vice-Chancellor, seems to escape punishment, 
and that the guilty are not even liable to restitution. This 

was the astonishing rig in Phosphate Sewage shares, based on 

a sham sale of the use of the company’s patent in France. 

The report runs :— 





At the end of 1871 the value of the 10/ share had been increased to 
20/; in January, 1872, it had risen to 30/; and in March it was as high 
as 40/. Some people, however, were never satisfied, and Mr Hartmont, 
with the view of running up the price still higher, brought forward a 
small financial firm trading under the names of Offert and Co., with an 
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| Balance on Ist April, 1875— £ | £ £ £ £ 
Bank of England osc.......seceeees on eee woe 
| Bank of Ireland......cccccssessesees | | 3003, | o.265,922 2953,052) 7,442,954 
REVENUE. 
CUSTOMS ........cccorcccccscsccoreescones | 19,500,000'18,165,000 17,639,000 
SORBED cocnemncenmsereereesremnserenmntit '27,740,000\24,183,000 (24,023,000) 
1 SRAMPB .roccccocercccscscscccccccosoceroses 10,600,000; 9,880,000 9,519,000) 
Land Tax and House Duty ........., 2,450,000) 2,138,000 2,116,000, 
INCOME TAX..0..0.c0cee-eeereeeereseeeres 3,900,000) 3,401,000 3,827,090) 
1 eee 5,750,000) 6,531,000 5,240,000, 
, Telegraph Service . - 1,200,000) 1,100,000 | 1,070,000) 
Crown Land ........cccerceseecessevees $85,000) 352,000 368,000 
Miscellaneous ........+ -s-+. 4,100,000} 3,780,391 | 3,336,835, 
} } 
ATI ccriccsssscsiinncnsniit 75,625,000 (63,530,391 (67,188,835 | 
OTHER RECEIPTS. | 
Advances under various Acts, repaid to the 
SIRI siscctinennseciticniwestineniecimnned | 1,670,367) 1,548,012 
Money faised for fortifications and military, 
RRRUIEED « ..nccescoseccentoncseseconsesecctvees| SNOUT 600,000 
Money raised for local loans by nn —— } 
BOOTS nevrccetnecsecspecevessveneentossescenesetces| BODO ee ove 
|———-——} 3,420,367 2,148,012 
| 
Totals Seeeeeeeeereareeesesenerere eeeseeetereececesecee 78,216,080 "6.779.791 


‘Lhe tollowing are the Kecelpte on account of hevenue 
during the week ending February 26, as compared with the 
corresponding week of last year :— 





Receipts of Corresponding 

Week Ending Week of 

Feb. 26. 1875. 

£ £ 

OMSROtS...cccccocccccssccsecess 395,000 ...... 404,000 
TID iin tea niedebeeensbenne 351,000 ...... 347,000 
Stamps . ...0.-ccccce:coccceces 220,000... 188,000 
Land Tax and House Duty 171,000 ...... 160,000 
Income tax ....cccce. abwees 212,000 ...... 228,000 
3 eee 100,000 ...... 120,000 
BOND. cocccccseccesecces _ ae 10,000 
J | accu 26,000 
Miscellaneous ... ......... . 89,543 18.050 
Be ae 1,488,543 ...... 1,501,059 


| The total receipts of the previous week were 1,945,2802, 
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offer on behalf of French capitalists to purchase the right of using the 
company’s patent in France, for which, it was stated, they were ready 
to pay 250,000/—4,000/ down, 46,000/ within six months, and the 
balance within twelve months. Subsequently an offer was made of 
150,000/ in cash in lieu of the deferred payment, and at a meeting of 
shareholders called for the consideration of the subject, Hartmont sug- 
gested the desirability in the then political circumstances of France, of 
accepting the immediate payment. A poll was taken upon the question 
at an adjourned meeting held a week afterwards, when the deferred 
payment was carried by more than three to one, Mr Hartmont and his 
nominees all voting in the majority. The object was to give Mr Hart- 
mont the opportunity of continuing his operations so as to obtain from 
the public an enormous price for shares which he knew to be perfectly 
worthless. It turned out that the Offert contract was a mere sham, 
and that the deposit of 4,000/ was suoplied by Mr Hartmont himself, 
Probably the annals of joint stock companies would not afford a more 
flagrant instance of fraud than this transaction. 





Mr Hartmont, it seems, sold 1,000 shares at the top of the 
market, realising 56,000/, and no doubt others who knew, 
were able to make similar sales. In its way, this was quite as 
bad as anything which came out about Honduras and 
Paraguay ; and it is greatly to be regretted, we think, that our 
criminal law is not so framed and worked that the organisers 
of such rigs by such means can be got hold of. There 
were many other transactions of the 1871 and 1872 period, 
we fear, which would no better stand investigation, and the 
only hope of checking them at all lies in a good law of fraud 
and the appointment of a public prosecutor. 





| EXPENDITURE AND OTHER PAYMENTS. __ 














Budget 
— ToTaL ExcHEQuER Issuxs 
By ee a 
1875-76. | To Feb. 26, 1876. (Sametime last year 
EXPENDITURE. eo. i. Leis 
Permanent Charge of Debt*...... | 27,400,000 25,939,283 |25,914,27! 
| Interest on Local and Temporary | { 
| EP cacceccunen aunciaeaiine 70,000 21,875 
|| Other charges on Consolidated } | 
iS EIT he tienaieeatancestios ves:| 1,590,000 1,470,840 | 1,497,260, 
| Supply Servicesf .......cc.ccccscsseee | 46,837,000 40,606,134 39,533,437) 
| | 
| * As stated in the Budget. | 
| As per Appropriation Act. | } | 
| | | 
Expeuditare....... seseceesses! 75,897,000 68,038,137 66,944,976 
OTHER PAYMENTS. 
Advances under various Acts, issued from 
the Exchequer .12....cccccsccsssssessesssssesss 3,931,172 3,087,715 
| Expenses of fortifications and military } 
RUINS. cctesensisssinmesiniseimmmanninies’ SEOROD 600,600 
| Exchequer Bills paid off ........... erereseceneee 20,500 170,200 
331,867 655,186 


\———enn| $4,593,539 





| 
| Surplus income applied to reduce Debt...... 
4,513,101 





Balances on 26th February, 1876— 














Bank of England Sete el 4,462,058 4,225,554 
| Bank of [reland wscscsssessessseecseeenseeres! 1,132,346 1,096,070) 
———, 5,594,404 5,321,624 
} SERNIID ; 5. cetesiietinssubhucnidpeidespebiituiigiessiie Ann 76.779,701 
he Exchequer issues of the week on account of expen- 
diture were 1,012,078, viz. :— 
£ 
Permanent charge of debt ............. nebneuen aa 
Interest on local and temporary loans ....... $000 nil. 
Other charges on Consolidated fund .............+. nil. 
Supply services ........s..0s00- bevinebbesvoiends soocee =612,978 
3,012,078 


During the week the cash balances have increased in the Bank 
of-England and in the Bank of Ireland as follows :— 





Bank of Bank of 
England, Ireland. Total. 
£ £ £ 
Balances on Feb. 19......... 4,073,239 ... 1,094,470 ... 5,167,709 
— Feb. 26...... .. 4,462,058 ... 1,182,346 ... 5,594,404 
Increase... .....0cccecce 388,819 .., 37,876 426,695 
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Joretan Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, March 2. 


The returns of the Bank of France for this week, last 
week, and for the corresponding week of last year, are as 


follow :— 
DEBroe. 

March 2, 1876. Feb, 24, 1876. mS 1875. 
t f e 
Capital of the Dank .......00.. 182,500,000 0 182,500,000 0 ... 152,500,000 © 
Profits in addition to capita) 
(Art. 8, Law of June 9, '57) 
Reserve of the bank and its 
DFANCHES ..0..cccccccssosccesence 
Reserve of !anded property.. 4,000,000 0 .. 
Special reserve ......cccccecseoee 22,064,209 97... 
Notes in circulation............ 2,495,987,410 O 
Bank notes to order, receipts 
payable at sight.......ccccees 
Treasury account current 
CFOUICOP acccccccecocscerscecccee 
Carrent accounts, Paris...... 
Do branch banks .....0«608 
Dividends payable .......ccces 
Interests on securities trans- 
ferred or deposited .......+ 
Discounts and sundry inte- 
FOBES cccccccccccrccsccccccvccccoces 
Rediscounted the last six 
MRORED  coccacsesenccsccvecccses 
Bills not disposable ........s000 
Reserve for eventuai losses 
on prolonged bills 
SNEED, casscsanitcsthacniaiasntia 


8,002,313 54 «. 8,002,313 54 sso 8,002,299 89 
22,105,750 14 ws. 
4.000,000 0 ss 4,000,000 0 
22.064,209 97 ... 24,364,209 97 
2,463,800,490 0 ... 2.567,659,155 0 


22,105,750 14. 22,105,750 14 





14,148,972 73... 12.859.955 33 ae §,843.016 42 
110,990,503 98 
366,727,462 14 
31,376,995 0 

2,365,733 0 


140,189,662 5 .. 
245,028,333 25 «+ 
37,069,034 O a 
2,902,231 O wee 


137.920,140 15 we 
262,560,645 84... 
32,135,157 9.0 

3,152,573 Ow 
4,314,422 8 


3,636,051 9 oe 4,276,213 64 .. 


5,755,651 34 os 8,161 983 35 


2.718.255 13 we 
682,235 31 we 


9.951.750 20 ... 
41,645,803 71... 


5,247,317 O1 see 


2.718,255 13 se 
2,031,489 50 ose 


3,521 151 63 
2,044,281 94 


9,951,750 20 oe 
46,756,173 Ol... 


6,552,399 65 
7,517,632 22 














Total ..ccorere.ceccsreceseses 3p240,397,008 46 ... 3.222,192,113 76 ... 3,261,547.376 41 
CREDITOR. 
Casa in hand and in branch f c f c f c 


DANKS cccccocccccsccossesseseseee 1,803,010,651 40 ... 1,776,741 030 74  .. 1,492,490.179 63 
Commercial bills over-due... 451,478 20 .. 235,899 83  ... 191,022 3 
Commercial bills discounted, 


NOL yet Aue........ccccccscsesee 257,162,452 35 2. 273,474,054 2 «2 357,051,304 53 
Treasury bormds...........ccc0008 656,387,500 O .. 556,387,500 O « 527,062,duU U 
Commercial bills, branch 

DAWKS ccccccccecccscccce soscovee 240,828,916 O oe 231,404,768 O ... 295,571,084 0 
Advances on deposits ot 

bullion ..... Ghareasctiensemen 9,596.700 0 .. 10,951,100 0 ... 21,358,900 0 

Do in branch bankg...... 12,525,300 0 .. 12,796.400 0 . 10797500 0 
Do in French publie 
BECUTILICS....cc.ccccecescee 26,019,400 0 1.2 25,638,600 0 ..2 26.083,100 0 
Do by vranch banks...... 15,998,400 0 ... 16,064,009 0 .. 17,981.550 0 
Do on railway shares 
and cebentures... ....  %15.119,100 0 ... 14833600 0 .. 16,.889.590 6 
Do by branch banks....... 12,564,200 0 ... 12,325,900 0 .. 14559,200 0 
Do on Crédit Foncier 
DBORAS.. covsccececcsececvecse 1,270,600 0 .. 1.257,300 0 1,231,100 0 
Do branches — cccoceccccsee 654,600 0 ae 748,20 0 450,100 0 
Do to the State (Con- 
vention. Junel0,1857) 60,000,000 @ ... 10,000,000 0 ... 60,000,000 0 
Government stock reserve... 12,080,750 14... 2,980,750 14 . 12,980,750 14 
Do disposable......cccee 76,329,613 82... 76,329,613 82 ... 67,350,613 82 


Rentes Iimmobilisées (l.aw 
Of June 9, 1857) ..e.ccrcee e 
Hotel and furniture of the 
bank and landed jpro- 
Perry OrANches ....ceccceeeres 
Expenses of management .., 
Employ of the Special 
Reserve 
Sundries ........... 


100,000,000 O .. 100,000,900 0 ... 100,000,000 0 


7,319,806 0 .. 
910,953 82. 


7,783,223 0 
200,703 24... 


7,489,166 0 
1,122 936 14 


22,064,209 97. 
8,853,036 76 ss 


22,064,209 97 ... 24,° 364, 209 97 
9,587,501 O eee 0,772,660 15 


See eeeerereeecee 

















T etal seccccccscscsesereseeres 3:240,387,668 46... 3,222,192,413 76... 3,361,547,37€ 41 
The above return, compared with that of the preceding week, 
exbibits the following changes :— 


INCREASE, frances. 
Circulation .......... Antentennmal eesadecemantaen, karte 
OONOEET GOOG cncesn-ccccessndecccenseseocesses 2205, 522 
ee Na ok ess aad sess | SteGe ei. 

DECREASE. tranes. 
USCA ROOD. sicicnecercessevcssessestesssecsecse 16,508,401 
I orien Sac Gisidenes san cdaesdans Mdansncceveseie 7,477,454 


The continuéd increase in the cash reserve shows no signs 
of abating. The augmentation this week is over » million of 
pounds sterling. More than a hundred millions of francs have 
been added to the cash reserve since the end of January, and 
it now exceeds 72} per cent. of the notes in circulation. 

Discount continues easy, and, with a small supply of bills 
and a diminution in the tirst charges for carrying over Rente 
at the settlement, a large amount of idle mouey remains 
without empioy. Commercial paper is taken readily at 3b, 
and bankers’ bills at 3. The reported purchases of Rente and 
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over the Fives had been paid, the rate fell to : Rention centimes. 
The cash purchases through the Receivers-General, which 
had almost entirely ceased, have again acquired a certain 
importance, 225,000f of Rente having been taken in the last | 
two days. Turkish securities have been again weaker, and 
the announcement of a drawing of the “1869 bonds for 
redemption has not prevented them from losing 3f in the week. 


Holders of Spanish Threes have hastened to realise at the late | 


recovery, and there is a loss of }. Egyptian bonds have found 
a few buyers, and better prices are registered. Those of 1870 
were firm to-day at 315, and those of 1873 at 321. Suez Canal 
shares, which had resisted the general fall, have been weaker, 
and the depression has been aggravated by unfavourable 
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returns fcr the last month. Bank of France shares huve a /| 


further fall of 70f. Credit Foncier shares and r: tilway shares, 
the depreciation in which had been exaggerat ed. have a 
marked recovery. Lombard railway shares have been offered, 
from which it may be inferred that the terms of the con- 
vention do not give complete satis sfaction to the shareholders. 
Subjoined are to-day’s prices for the account :— 


Feb. 24. Mar. 2. 
>. 6 f 

OR ciceacccveiesndensesa eens 7 en 66 624 
ls, EE vente, SE ee 
BNNs cuban rauucnteenteaieewened 1.20 cau toe 
REMI EIN waicint cnccrieusuas 1 Se 19 60 
Cesena, TOGO ccccccccciccencccexs ~« Se SS cis . 128 0 

PRUNE FP Sovascaxescrieiscascess 7. aa 1028 

Spanish Exterior ...........ssce00  —_ IsZ 
NIT ce dcccdnctchesecdarmcsse. GP canes > we 
PR incu caudsisanedisinaiies Be Oneness lt 50 
Bank ot France (cash)............ J820 0 ..... . 3747 50 
Comptoir d’Escompte .....-..... GLO O wu... G13 75 
CRGGIE I OGIOE: Krisdiccecnscsesicnse: SOOO occas. SIE 9 
Credit Mobilier ........... eaniacac: Ra ae eae Ae 
Sociéte Générale ...........eceee. fg, 5 Vieni 937 50 
Banque de Paris etdes P. B....... 1045 O ...... 1070 O 
Parisian Gas ..... Pit pateesann LEO OF <Saeaie LO9Y6 25 
Northern Railway...... .......06. +s see OD nce SOT OO 
NUGNUNINIE Goss cctvsrarsassviedaveccsnee- Ole -O “scares Ope 20 
rleans Ntpsdedsundarerteiieustansetee 968 75 se 1010 O 
Cia itcinitinnkcaasis didcciineenands IODC Ncecce EB .O 
Paris-Meditorranean | | | eee eel. 
Southern. ........ decade ia tite OS Man, tae 
South Austrian Lombard........ 251 25 ..... 237 50 
Suez Canal, shares ..........00-- os NOS De nce G08 RO 
Do deiezations ..... baigidediasna «§ GBD wee CO 0 


The meeting of shareholders of the Lombard Railway Com- | 
pany to ratify the treaty for the sale of the lines in Italy to | 


the Italian Government, was held in Paris on Monday last. 
The text of the convention, which was read, made known for 
the first time the conditions of the sale. The capital account 
of the cost of the Italian network was fixed at the date of the 
dist December, 1874, at a sum of 752,375,618f, which the 
Italian Government will account for as follows:—To the 
amount of 613,252,478f by an annuity of 33, 160,211f, reduced 
by a deduction for the property tax to 29,569,887f, payable in 
gold to the end of the year 1954, after which it will be reduced, 
for a further period of fourteen years, to 12,774,751f. That 
annuity will be exempt from ali other taxation, present or 


fuvure, forced loans, &c. For the remaining sum of 
139,123,139 the Italian Government wili take to its 
rt 20 million francs of the debt due by the 
company to the Milan Mont de Pieté, and will 


give titles of Rente for the balance of 119,125, 139f, calculated 
at the average price on the Paris Bourse between the Ist 
January and 3Uth June, 1876. One half of these titles of 
Rente will be delivered on taking possession of the line on the 
Ist July next, and the second half after verification of the in- 
ventory of plant, furnicure, and rolling stock belonging to the 
Italian lines on the 3lst December, 1374, after deduction tor 
any material wanting, or belonging to the private lines worked 


| by the company, and which may have been comprised in the 


other securities on the Paris market, for English accoun :ince | 


the late fall in prices, would appear to be less considerable 
than supposed, as the rate of exchange, after receding for a 
moment, is again firm, long paper obtaining an advance on 
last week’s rates. Bills fur sight are to-day at = l7e, and 
\, long paper, 25f 21lc. Herlin is weaker, at 1214 to 7 the 10v 
marks, and the Berlin rate on Paris has aetna to 81.35 
the 100 frances. At 81.50, gold would be exported. 

The fall had not reached its extreme limits at the date of 
my last letter, Rente continued to recede, and after the 
Threes had reached 65, und the Fives 102.20, the low prices 
attracted buyers and a recovery followed. All the rise in 
the month of February has, however, been lost, the making 


up price of the Fives at the settlement yesterday, being 80 | 
ecentimes lower than on the Ist February. Money for “the | 


settlement was abundant, and after 26 centimes for carrying | only mode of extricating itself from its embarrassments. 


— — _ ~~ -__ —— sasha amet aenemensnen _ 


—— 








inventory. The stores of the company will be taken at a 
valuation, and a further sum will be added for works executed 
between the lst January, 1875, and the date of taking posses- 
sion. The President of the Board, after the reading of the con- 
vention, explained the circumstances which had re ndered neces- 


i! 


sary the present transac tion. Thecompany, at its foundation, had | 


been exclusively Austrian, the territory of Lombardy and Venetia, 
through which its network runs, being under Austrian 
dominion. The wars of 1859 and 1566, 
two provinces to the Crown of Italy, rende red a separation of 
the two networks necessary, and this separation formed one of 
the stipulations of the treaty of Zurich. The two networks 
had not produced the same results, the profits on the Austrian 
being absorbed by losses on the Italian ; and before separating 
the two portions the company had endeavoured to make the 
Italian lines cover their charges, but all its efforts in that 
sense were defeated by the incre -ased taxes 3, the loss in 
exchange, and the administrative difficulties created by the 
Italian Government. The company, in consequence, acce pte vd 
the proposals for a purchase of the lines by the State, as the 
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negotiations opened with that object were very laborious, and | 
were more than once abandoned before being brought to a 

| successful issue. ‘he President admitted that on some points | 
| they did not realise all hopes, but they gave satisfaction to the 
1 general interests of the company. As the convention still 
required the ratification, of the Parliaments of Italy, Austria, 

| and Hungary, a discussion on the various clauses would, he 

| eaid, be inopportune, and might compromise the arrange- | 
ment. He therefore asked the meeting to pass at once to | 
the vole. The adoption of the convention was then put to the 
meeting and was voted unanimously. 

Although the sittings of the monetary conference held in 
Paris closed a month back, it is only this week that the 
Journal Officiel has announced the decisions come to with 
respect to the amount of silver five franc-pieces to be coined 
in 1876. The new convention was kept secret here, and 
inquiries as to the resolutions come to were not satisfied, for 
what reason it is difficult to say, as your Vienna correspondent 
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The Société des Depéts et Comptes Courants aanounces a 
dividend of 15f or 12 per cent. on the paid-up capital, the 
same as distributed ia the preceding year. 

The Comptoir d’Escompt, announces that a drawing of 7,900 
Ottoman bonds of 1869 for redemption, will take place at 
their offices in Paris on the 6th March. 

The following are the latest quotations of the produce 
markets at Havre, per 50 kilos (1 ewt), duty paid :— 

Corrox.—New Orleans, low middling, 74f; good ordinary, 65f; 
Georgia, same sorts, 72f and 64f; Pernambuco, fair, 84f; Sorocaba, 
73f; Oomrawuttee, good fair, 73f; Tinnevelly, 61f; Bengal, 45f. 
Sales last week, 8,162 bales; importations, 16,866. Stock, 226,520, of 
which 141,000 from the United States, against 114,720 and 54,750 
in same week last year. 

Corres (in bond).—Hay!i Gonaives, 105{f; St Mare, 106f; Santos, 
100f 50c; Rio, 98f 50c. Sales last week, 6,000 bags; importations, 
14,032. Stock, 183,398 and 112 tierces, against 156,309 and 9 
in same week last year. 

Hipes.—Rio Grande, salted, 70f 50c; Buenos Ayres, 72f; dry, 125f; 





was able to give in his letter of the 8th February information | New Orleans, salted, 44f 50c ; Chicago, 47f 50c ; New York, 42f 50c; 
of the limits fixed for each country, and which proves to have | Valparaiso, 68f. 


taken in the right direction this year, the silver coinage for 
| France, Italy, Belgium, and Switzerland, which had been 
increased from 120 millions of francs in 1874 to 150 millions 
in 1875, has now been reduced to 108 milliors. This restric- 
tion is the more significant that the only one of the 
delegates, M. de Paricu, who advocates a single gold standard, 
was this year unable to take part in the proceedings, = the 
hile 


} 

| 

| been correct, excepting with regard to Greece. A step has been 

| 

| * bi-metallists ” had not to encounter any opposition. 

|| still refusing to surrender the principle of the duuble standard 

| they virtually admit that it is impracticable, by reducing it to 

| narrower limits. The share of France in the silver legal 

| tender coinage in 1876 is reduced from 75 millions to 54; that 
o! Italy from 50 to 35; that of Belgium from 15 millions to 

| J0,800.000f ; and that of Switzerland from 10 millions to 

7.2C0,000f. Greece is to be allowed to issue 3,600,000f of new 

silver five-franc pieces, and to coin 8,400,000f to replac. « like 


| sum at present in circulation, not of the stand id of 
fineness adopted by the convention. A fresh wmeet- 
|} ing of the delegates will be held in January next, 
| and the contracting Powers engage in the meantime {0 not 
} receive by anticipation for coinage in 1877 silver for moi. tLan 
\4 
} 


i; half the sum fixed for the present year. Unless the conti: vent 
for France in 1877 is enlarged in the next meeting oi the 
| convention, the limit for the two years will be 81 millicus of 
;| francs. Already the deposits of silver by bullion dealers at 
|| the Mint for coinage amount to 75 millions, When the swall 
|, balance is made up no more silver bullion can be received this 
year. ‘The profit on converting bullion into five-frane picces 
ig now so great that there is a possibility of the country being 
flooded with coin manufactured abroad, not spurious, but of 
the proper weight and standard of fineness, and which it 
| would be difficult to distinguish from the real. The delegates 
| appear to have been sensible of such a danger, for a clause has 
been inserted in the new convention drawn up this year, by 
|| which the Governments engage reciprocally to inform each 
i} other of any counterfeit production of their money in other 
|| countries, whether belonging to the monetary union or not. 
Large importations of gold from Turkey have been received 
|| lately in Pavis. Formerly, when Turkey borrowed abroad the 
\{ fumds for paying the dividends to her creditors, she had con- 
stantly disposable resources in Paris and London; but now 
that her credit is at an end, and that an unfavourable com- 
mercial balance doves not permit her to draw on Europe, she 
has no other means of rewntting to her financial agents than 
| 
! 








by sending specie. 

The receipts of the Suez Canal Company from shipping in 
the month of February were as follows, compared with the two 
preceeding years :— 


| 
| 


1875. 1874. 
I oi screws i? aasena eee eae 100 
Tolls, frames ...... 2,545,000 ...... 2,683,966 .. ... 2,022,384 


The diminution, compared with 1875, is due to a sudden 
diminution in the traffic during the last ten days, The returns 
are published three times a month, and down to the 20th there 
was an increase of 150,000f; this bas, however, been since lost, 
with as much more. There is, however, still an augmentation 

|| of 340,000f in the first two montis of the year. 

The Florence journals report a mecting of shareholders of 
the Bunk of Tuscany, in which an important declaration was 
made by the chairman, M. Cambray-Digny. He showed that 
under the new legislation the existence of the provincial 
banks of issue had become impossible, and the union of the 
six banks, which stiil preserved the privilege of issuing notes, 
with the National Bank, was now a necessity. As, however, 
the National Bank only accepts paper with three signatures, 

-discount banks to furnish the third might be created in the 
places where the provincial banks now exist. The only 
resistance that might be expected would be from the banks 
of Naples and Sicily, which are very jealous of their privilege. 

The Paris Cab Company will propose to fix the dividend 
for 1875 at 30f, or © per cent., against 5 per cent. paid 
in 1874. 


=— 
i ee 





Woot.—Monte Vileo, unwashed, 225f to 237f 50c; Buenos Ayres, 
140f to 202f 50c per 100 kilos. 
TaLLow.— Monte Video, ox, 53f ; sheep, 51f 50c. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 
Vienna«A, February 29. 
The debates in the Austrian Reichsrath have been extra- 
ordinarily animated during last week. The discussions on | 
the Roumanian Customs Treaty ended yesterday, and the Bill 
was voted with a large majority. The reasons for this | 
decision were not so much commercial as political. Count | 
Andrassy having shown his intention of making the subject | 
a Cabinet question, the Constitutional party thought itself | 


obliged to adhere, although some branches of industry ome 





themselves at a disadvantage through the high rate of some 
parts of the tamif. A few speakers declared it a mistake to 
have granted Roumania the right of closing an independent 
treaty of commerce, direct intercourse with Turkey having | 
proved far more advantageous at all times. This opinion was, 
however, refuted by mention of the fact that England, | 
Germany, and France are at present preparing similar 
treaties with Roumania. We may mention the curious | 

, fact that the speakers of the Opposition used the same argu- | 
ments which had been put forth by the Roumanian Minister | 

| at Bucharest in favour of the treaty. The latter had counted 
up a number of evident advantages to Roumanian cummerce 
brought about by the treaty, but which turn out to be dis- 
advantages to Austrian commerce. 

The second question touched on by the debates of the 
Reichsrath was the subventions to be granted to railways. 
During the debates on this subject, the party which is en- 
dexvouring to put a stop to the continued help of tae State in 
railway einbarrassments, won the day, The negative vote on 
the several subventions which had been demanded, produced 
a very bad impression in lecd at the Bourse of Vienna. Some 
of these votes—such us the one which rendered the amalga- 
mation of Moravian and Bohemian railways impossible—will | 
be disadvantageous to the State, from an economical point of 
view. The emb rrassments of these branches are but of a| 
passing nature, whilst they have a brilliant future in store for | 
them. 

The negotiations on the subject of separating the Italian | 
and Austrian parts of the Southern railway (Siidbahn) have | 
got on so far that the Hungarian Government has given its 
consent to the separation, with the condition, however, that | 
the Huagarian scction be, in turn, separated from the, 
Austrian. Desides this, the General Assembly of share- 
holders of the Siidbahn of Paris voted yesterday | 
the contract of sale concluded with the Italian Govern- | 
ment- at Basel. The board of administration has been | 
authorised to commence negotiating on the conditions of sepa- | 





ration with Austria. 

As to the dividends of the Staatsbahn, we are informed that | 
the Vienna committee demand 30 francs, and the Paris com- | 
mittee Jo frances. It is generally believed that the Vienna | 
committee will have its way, as in the reverse case the re- | 
served fund must be resorted to, which is intended to be used | 
for acquiring rails and rolling stock only. 

Both the Austrian National Bank and the German Imperial | 
Bank still betray signs of the extreme depression of business. | 
The Austrian Bank’s discounts have increased in the course of | 
last week by only a million gulden; coin and bullion have 
ulso increased by but a million, and the circulation of notes | 
remains as it was. The German Reichsbank’s discounts in- | 
| creased by 2 million marks, the circulation cf notes diminished | 
| by 4 million marks, and “coin and bullion” increased by 11 

million marks. Under such circumstances we cannot be sur- | 
prised if the notes allowed by law to circulate tax free have not | 
_ only not been exceeded, but are not even come up to by circula- | 
, tion, At the end of January 151,475,000 mavks less than the 

v8d millions allowed by law, were in circulation in notes of the | 
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Reichsbank, and the twenty other banks that have subjected 
themselves to the law. The detailed notes in circulation 
were as follows :— 














Notes in Tax free notes 

Circulation. allowed by law. 

Banks. 000’s omitted. 000’s omitted. 
Marks. Marks. 
Reichahaak ......cccecsesecee coe §=1DBABD 0.2200... 264,592 
MO pcnsslicracestisse Beenie BUTE © essivcses 1,283 
BRR ists tikes chee cnmniatdde dane ees 1,251 
Magdeburg ..... ov eveserccessoes L015 ..eeeeee 1,173 
BE cco ceananevascess enenahils BD: sinuvenae 1,272 
MUNN? tisrcsndenesese mcunaiee ed SEE  ixsevehnn 1,206 
a thy jena GOW vecivdere 6,000 
Howbuarg ........ at iia minstaind ous _— nbtee toe 159 
Frankfurt....... eoewenwns Stoscase ED .. cccvencse 10,000 
Bank of Bavaria ........... ies MEO suatainns 32,000 
Bank of Saxony ........ wcecese 14,169 — ....c000e 16,771 
Leipziger Kassenverein ..... . REE saconerne 1,440 
Chemnitzer Stadtbank ...... REO .ccmmews : 441 
Wiirttemberger Notenbank et Seccetnen 10,600 
Badische Bank..............0.0. EY? icaeseene 10,000 
BORPREED one ceunsatone eocses BEOD — ..ccccee . 10,000 
Rostock........0s eeddbligban cone aon meine 1,155 
| 2,275 ee 2,829 
Commerzbank Libeck ..... . Be! <snaxehens 959 
PROMI ctintenucensasanauianen MA - eadeannes 4,500 
ON ccrsscoecsdocecceincene SRRRT 377,031 


Besides this, 606,958,000 marks’ worth of notes were in cir- | 


' Silver bullion 
$7,285.030 | 
BANKING DEPARTMENT. 


culation, for which an equivalent of coin and bullion had been 
deposited in the coffers of the banks. Up tothe end of De- 
cember, 1875, 368,430,401 marks’ worth of old silver and copper 
coins of the German States had been withdrawn by the Im- 
perial Government. The notes of the Prussian Bank to the 
value of 50, 100, and 500 thalers, are at present being with- 
drawn and exchanged against notes in marks. After the 15th 
| March they cannot be exchanged anywhere else but at the 
head-office of the Imperial Bank at Berlin. 

A few days ago the Association for German River and 

' Canal Navigation held its general assembly at Berlin. The 
chief purpose of ‘this association is the plan of a canal from 
| the Rhine into the Elbe, which has been pleaded for for the 
last ten years without any success up to the present moment. 
A beginning is to be made now on the section between where 
the Ems flows into the Rhine and Dortmund. Preparations 
| have already been made, and have encountered no greut diffi- 
leulty. It isto cross the coal districts in the Rhenish and 
| Westphalian provinces, in which 340 million hundredweight of 
yoone were produced in the year 1875 alone, and where 500 
million hundredweight can be produced without difficulty. 
| Large amounts of minezals and building materials are also 
exported from these parts, for the conveyance of which the 
railway is insuflicient. 

The German Census of the Ist December, 1875, informs us 

that the population of Alsace-Lorraine has diminished by 
| 20,330. More than one-half of these come to the account of 
Lorraine. 

The progress of the production of sugar in Germany is 
well worthy of notice. We have remarked the interesting fact 
'that even in this branch, production had grown to immense 
| proportions during the period of over-speculation, 1872-74, 
| whilst it is again decreased in 1874-75. Yet the production 
has remained at 2 much higher rate than in 1871-72. If we 
| divide the production of ten years into two parts, we gain an 
| average of 9°39 pounds per head for the period between 


\ - . . = . 
1865-69, and 13°09 pounds a-head for the period between 
1870-75. The production and movement were as follows :— 
Production Importation 
of Beetroot of 
Sugar (Raw). Sugar (Raw). Total. Export. Consumption. 
ewt,. ewt,. ewt. cwt. ewt. 
1874-75 «2.066 soe 5,128,247 568.920 6,697,177... 240,270 5,466,927 
1873-74 ..0.00000 5,520,813 594,203 6,415,016 456,932 5,958,084 
1 1872-73 ......00 - 5,251,021 ... 548,827 ... 5,799,848 269,443 5,430,405 
| 1871-72  ...c0reee 3,728,363 ... 995,206 ... 4,723,462 288.086 4,435,383 
ee - 4,138,154 ... 140,795 ... 4,275,949 ... 427.119 3,848,830 
1869 - 4,123,567 124,183 4,247,752 ... 605,327 3,742,355 
BABS .cosess-ccocsse 3,479,883 280,094 3,768,927 ... 243,990 3,524,937 
1867 3.902.041 109,551 4,011,532 ... 870,958 3,140,634 
eS 3.857.002 144,632 3,673,623 838,847 2,834,776 


1865 ..iese..ieve... 3,528,941 392,136 ... 3,931,077 ... 210,015 3,621,062 

The German railways have suv much grown in extent during 
the year 1875, that for the first time they exceed the extent of 
English railways. At the end of 1875 Germany had an extent 
of 27,956 kilometers, against England’s 26,870 kilometers. A 
statistical notice informs us that the management expenses of 
Prussian private railways amount to 8 per cent. less than 
those of Prussian State’s railways. 

The Swiss press makes every imaginable proposal for aiding 
the difficulties of the St Gothard railway, and leaves aside the 
only efficient measure, viz., calling to aid the whole Con- 


federation. In Berne even the hope has been expressed that 
England will lend a friendly hand. 


The Bavarian Government has protested against the idea of 


the acquisition of the Bavarian, or even of the South German 
railroads by the Empire. 
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Correspondence. 


CROSSED CHEQUES. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—The foliowmg may answer Mr Hubbard’s question, if 
you think it worth inserting:—A banker on whom a cheque 
1s drawn, is not liable on it. If he has funds of the drawer in 
his hands, he is bound fo the drawer to pay it, and liable to an 
action at his suit if he does not. If he pays it according to 
its terms, he may charge his customer with it, otherwise not. 
In the case of Smith v. the Union Bank, the bank did not 
pay the check according to its terms, because by the statutes, 
the first crossing was a part of its terms, and the cheque was 
paid otherwise than to the bank whose name was first crossed. 
The statutes said that such a cheque should not be paid other- 
wise than to the banker whose name was first crossed. 
was advised that this gave hima right to maintain an action 
against the bank so paying. The Courts have held otherwi 
That is the whole case. ! 


a) 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected | 


communications. 
Communications must be authenticated by the name of the writer 





Che Bankers’ Gasette. 
BANK RETURNS 


AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 


the week ending on Wednesday, the Ist day of March, 1876. 
ISSUE DEPARTMENT. 
Notes issued............ £37,285,030 ; Government debt 
| Other securities 
Gold coin and bullion. 


£11,015, 100 


3,984,900 


seeees 
seers 
a 285, 30 


eeeeeeeee 





a® «& ~ » 
31.285.050 


Proprietors’ capital... £24,553,000 | Governmentsecurities £15,888,752 
WR ic csrcnsinannes si 3,684,558 } Other securities ...... 20,979,757 
Public deposits, in- ee itiintinidderinvenenees 10,746,565 

cluding Exchequer, Gold and silver coin... 193,990 


Savings ‘Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 
Other deposits ......... 
Seven-day and other 
WEEE. ccccccnnnsenececee 


9,296,318 
18,775,242 
299,946 | 
46,609,064 


F. MAY, Chief Cashier. 


46,609,064 | 
Dated March 2, 1876. 
1HE OLD FORM. 
The above Bank accounts would, if made out in the eld 
form, present the following results :— 


LIABILITES. £ ASSETS. £ 
Circulation (including Securities ............0 35,315,509 
bank post bills) ... 26,838,411 ; Coin and bullion ...... 23,279,020 
Public deposits ...... 9,296,318 | 
Private deposits ...... 18,775,242 | 





54,909,977 | 58,594,529 

The balance of Assets above Liabilities being 5,684,558/, as 
the above acount under the head Kzst. 

FRIDAY NIGHT. 


Stated in 


exhibit— 

Increase. Decrease. 

£ £ 

Circulation (excluding Bank Post Bills) S41.650 ......... 
Public deposits .....ecceceseeeeees socccccecee BSD, B72 — ceeceeeee 
Other denosits... .... dusevecestscocscssoee aan 726,858 acecoscse 
Government SeCUFitiCS ........secereeee wn SEE <senseains 
Other SCCUFITICS ........ccccccccceccoscccceces 1,518,260 — ...ccecee 
Bullion ..... seoiaibicn Seanad idimdccnuacdoeianmeneeds ZIG FAD icccsese 
OGG i civceves sshllcahihaleeboalp lsiisdaiiaaihierte SURBTT  cctesivcas ch 
ReSOFVO  .cccccccccccccccccccese pasensnes niche Wed, - Temmensetns 125,190 


The following is the official return of 
‘leared at the Bankers’ Clearing-house :— 


Week ending Week ending Week ending 





Smith | 


The preceding accor nts compa'el with those of last week | 


the cheques and bilis ! 





March 1, Feo. 23, March 3, 
1876. 1876. (875. 
Thursday........00. £12,804,000 — ...... £13,089,006  ....46 £15,00U,0009 | 
TIGRY ccceececcocccee BayOOt,0U0 ccecce 14,9146000 .... 42,178,000 | 
| Saturday ......0000 16,294,000 ...... 17,694,000 ..... 22.698,000 | 
| Monday ....ceccos 14,145,000 ...... 13,776,000... 25,517,000) 
| Tuesday ......... 17,316,000 ...... 15,691,000 ...... 19,8655, 00' 
Wednesday......... 20,035,000 ...... 18,571,000... 24,531,000 
THO... cinsrncte 113,292,000 ...... 87,855,000 ...... 148,789 
JOHN C. POCOCK, Deputy-Inspector 


oe 


Bankers’ Clearing-house, March 2, 1876. 
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The following shows the amount of the Circulation, Bullion 
in voth departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
ist March, 1876 :— 





| | 

















a 
Dat win, | | eee | Deposits est | Re ‘et - 
st [Bane Poss] Ballion, | Pepowite. a Basking! Reserve. piscount 
Bills. partmat | 

oo ce 2) 1 ae | "se % 
Nov. 24 ssssssssesss| 27,358,730) 23,197,847; 24,448,941) $1,617,512 10,839,117, 3 
Dec. 1 seeseseee---| 27,617,545) 23,313,685, 26,554,837 33,906,774 10,696,140 — 
ee 7,235,070, 23,030,433 25,667,080 32,849,652 10,795,363 — 
ai cient 26,960,125) 23,235,577, 26,311,590 33,043,253 11,275,452 — 
22 sseserseees| 27,116 265 22.627,755, 25,096,456 92,522,531 10511490 — 
Ui cities ws-| 27,525,155, 21,703,879 27,455,048 36,165,075 9,178,728 4 
Jan. 5 sssssseeesee| 28,083,520, 21,215,761) 27,939.872) 37,951,935 8,132,241 6 
sued sess} 27,623,575, 21,504,233 24,423,595 33,666,204 8,970,658 — 
1D -cieene 27,311,800! 21,981,619! 24,331,779] 32,883,024, 9,669,819) — 
a 26,768,585, 22,246,347) 23,989 578| 31,709,283) 10,479,762) 4 
WA 8: meee 27,185,93C 22,355,451, 23,529,396) $1,595,444 10,169,471, — 
ee 26,688,265 22,431,397 24,865,948 32,362,548 10,743,132) — 
Wi: ceisiaiel 26,389,540 22,801,807 26,368,975 33,282,721 11,412,267, — 
Dt Sitieesieaiil 26,196,835 23,062,580, 26,988,830 33,347,411 11,865,745 — 
Mar. 1 -ssses-sese 26,538,465 23.279.020 28.071,56) 34.968,509 11.740555  — 


Subjoinedisour usual table, affording a comparative view of 
the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchanges, duriag 
a period of four years, corresponding with the present date, 
as well as ten years back, viz:— 


Feb. 23, : 























At corresponding dates March 5, March 4, March 3, | March 1, 
with the present week. 1866. 1873. 1874 1875. | 1876. 
Circulation, excluding £ £ £ £ £ 
bank post bills ......! 21,174,236 25,244,475 25,673,630 | 26,057,595 | 26,538,465 

Public deposits ......... 5,448,781 | 15,311,141 9,077,120 6,877,525 | 9,296,318 
Other deposits ......... 12,742,313 18,267,450 | 17.151,081 | 17,477,212 | 19,775,242 
Government securities 9,915,483 13,393,633 13,846,607 | 13 603,784 | 13,888,752 
Other securities......... 18,812,117 | 23,902,043 | 18,412,944 | 19,583,574 | 20,979,757 
Reserve of notes &coin 8,198,474 14,792,608 12,676,355 | 9,779,026 | 11,740,555 
Coin and bullion ...... 13,966,574 | 25,037,031 23,350,485 | 20,836,621 | 23,279,020 
Bank 1“.e of discount, 7 % 33 % 33 % 3t % 4% 

| Price of Consols ...... 87) 925 92 | 83} 94} 

| Average priceofwheat 45s 5d 56s 2d 62s ld | 40s lid 433 3d 

| ExchangeonParia(sht) 25 22} 30 2535 45 2% 20 30 2512) 25/2515 25 

| — Amsterdam ditto. 1118 19 12 02 12 12 17} 19pil 23g 14} 1213 2 
| — Hamburg (mths) 13 9} 10} 2054 2052 2076 «=6| == 2069 
Clearing-house return 161.770.1009 144,097,000 148,789. 1 113,291,9C0_ 
| The amount of the “other” deposits, compared with 


‘the “other” securities, showed in 1866, a deficiency of 
6,069,804/; in 1873, a deficiency of 5,734,588/; in 1874, a 

| deficiency of 1,261,913/; in 1875, a deficiency of 2,106,362. 
In 1876, there is a dehciency of 2,204,5151. 

In 1866, money was in active demand. One evidence of 
| such activity was apparent in the proposed renewal of Indian 
4 per cent. debentures at the increased rate of 5 per cent. 
| The retirement of Lord Russell from the premiership was 
_rumoured, his Government being inherently weak, but the 
| rumour was contradicted. 


| Iu 1873, the Bank of Exgland note forgeries were exciting 
-alarm. Mr Gladstone’s Irish University Bill met with oppo- 
|sition from the class it was expected to benefit. On the 
| Stock Exchange, much speculation was going on in sub- 
marine telegraph securities. 
In 1874, money was abundant, but had been swept into 
| the Bank, in consequence of the large payments to Revenue 
usual in this quarter. The Bank of France had reduced its 
rate of discount to 4} per cent., the addition to its store of 
bullion having been ten millions within the past six months. 


In 1875, the Revenue payments kept the outside money 
market bare, and rates of discount were firm in consequence. 
Gold was taken to Germany, but to no material extent, and 
the New York exchange had fallen, chiefly decause of a de- 
mand in America in order to pay customs’ duties before the 
new tariff Act, which was passed, should come into force and 
involve an additional 10 per cent. on manufactures imported. 
The Suez Canal shares had been admitted to quotation on 
the Stock Exchange. Trade was checked at home by con- 
tinued labour difficulties, and by a return of very wintry 
weather. Steam shipping obtained extremely slack employ- 
wm ent. 


—— ieee 
oe 


The account of the Bank of France for the week ending 
March 2 shows the following changes :—. 


March 2. Feb. 24. Increase. Decrease, 
ASSETS. £ £ £ £ 
ath. occccneseneses sieve secseecee 72,120,000 ... 71,070,000 ... 1,050,000 ... a 
Private securities .......+... see 23,663,000 ... 23,987,000 ... ne sees 
Treasury DOMAS..cccccovcccce sees 22 000 eee 22,266,000 eee eee eee 
LIABILITIES. 


99,066,000 
5,519,000 
12,295,000 


88,000 ... 


100,405,000 
5,607,000 
11,775,C00 


+» 1,339,000 


BlObOB ccccccccccccsccceccosccecscece 
Government deposits .. 
Private deposits .........eeee0s 


The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week. pub- 
lished compared with the previous statement” :— 





IMPERIAL BANK OF GERMANY—Week ending February 23. 
eb. 23. 


Feb. 15. nerease. Decrease,” 


ABSETS. £ £ £ 


Coin and bullion Peeeeeteeeees 23,823.000 eee eee 556,000 


23,267,000 


Discounts and advances..... . 20,517,000 20,500,000 ... 17,000 


oe 
LIABILITIES. 


Notes in circulation ..........«+ ee 32,087,000 ... ede 


Deposits, BeBe covccccccccesencccece eee 4 721,000 


Acceptances,encorsements,&c. 4,611,000 3,576,000 «.. 1,035,000 


Feb, 22. Feb. 15. Increase. 
£ £ 


ASSETS. £ 
Coin and bullion .......00c00008 13,608,000 ... 13,579,000 .. 29,000 wu. 
Discounts and advances...... 13,610,000 ... 13,650,000 ... eve eee 
LIABILITIES. 
Circulation...........0000+ essessee 27,741,000 02 27,769,000 .0. ese eee 


NETHERLANDS BANK—Week ending February 28. 
‘eb. 28. Feb. 21. 


Coin 


NATIONAL BANK OF BELGIUM—Week ending February 24. 






Feb, 24, Feb. 17. Increase. Decrease, 
AssBTs. £ £ £ £ 
Coin and bullion ....... essesese 4,821,006 4,916,000 ... eco 95,000 
Discounts and advances ...... 10,779,000 ... 10,633,000 .. 93,000 ... eee 
LIABILITIES. 
Circulation ..... ecocececonccccce §18,194,000 ... 13,370,000 ... ene «+ 76,000 
Deposits........... ecvnceres aoeeve 2,153,006 2,075,000 78,000 ... ee 
NEW YORK ASSOCIATED BANKS—Week ending February 26. 
Feb. 26. Feb. 19. increase. Decrease, 
£ £ £ £ 
Specie ...0c0...scseee s-sececereesee 4,312,000 ... 4,592,000 ... oe «+» 280,000 
Loans ard discounts ........ + 49,221,000 ... 49,135,000 86,000 ... ue 
Legal tenders .........cc0-s0006 8,985,000 ... 8,978,000 7.000 ane 
Circulation.cocce....sscccsescosece 3,120,000 ... 3,149,000 ... ons 29,000 
dols dols dols dois, 
Net deposits ..occccrscccseceeeees 224,340,000 ... 224,760,000 ... oe ss» 420,000 


* Converting the reichs-mare at 1s; the Austrian florin at 2s; the Dutch florin 
at 1s 8d; and the franc at 25f per 1/. American currency is reduced into English 
money at 3s 8d per dol, the item specie being taken at 4s 2d per dol, Net deposits 
are left in dols on account of the mixture of currency and specie. 


Discount AND Money Marxret.—The expected ease in the 
money market from the repayment of the Suez Canal purchase 
money and the arrivals of gold from America, has not yet 
been experienced. The repayment apparently bas not yet 
been made, and the temporary fall in the French ex- 
change, which we noticed last week, has led to purchases of 
gold in this market for Paris, which have absorbed the 
American arrivals. As the revenue payments into the Bank 
still continue, the result is that short money has been rather | 
scarce, although the Gisposition to discount a fall in the Bank | 
rate is unchanged, and is seen in the quotation for long-dated 
bills. The quotation to-day for three moaths’ bank bills is | 
32 per cent., but very short bills were dearer. Late in the 
day short money became rather more plentiful, and the rate | 
on English Government securities at call on the ) 

| 


ee 


Exchange was 3} per cent. 


The principal immediate cause of ease is still the firmness 
of the contivental exchanges, apart from that of Paris, while 
the Paris exchange is also expected to improve as soon as the 
liquidation is over. The sum of 105,0007 has on balance 
been sent in to the Bank during the week from abroad, prin- | 
cipally from Germany. The shipments of gold from New 
York continue, and the influx into the Bank will probably 
increase as soon as the Paris liquidation is over, but the 
German Government, we believe, is still a purchaser, and, 
though it does not press the market, will take what bar gold 
may arrive. 

The changes in the Bank return are somewhat different 
from those observed lately, the private securities having in- 
creased 1,518,000/, but the public deposits having only in- 
creased 396,000/, while the private deposits have increased 
727,000/. As the rest has also increased 300,000/ by the 
usual transfers at the end of the half-year, this would make 
the real increase in the private deposits about a million. The 
effect of the revenue payments has thus been less marked 
during the week than has been the case lately, and there has 
probably been some counteracting cause at work which may 
not be unconnected with tae Suez repayments, though the 
whole repayment has plainly not been made. The changes! 
affecting the reserve are an increase of 342,000/ in the active | 
circulation, and of 216,000/ in coin and bullion (of which | 





324,000 

/ 256, eee 
: 520,000 

Feb. 23 

£ 
. 231,000 
72 os 40,000 

AUSTRIAN NATIONAL BANK—Week ending February 22. 


£ 
40,000 
28,000 
} Increase. Decrease. 
ASSETS. £ 2 £ & 
scnshnindgiieausiinels sssssscesee 13,059,000 ... 13,016,000 ... 43,000 « ooo 
Disccunts and advances ... 7,959,000 ... 8,199,000 ... ose «se 240,000 
LIABILITIES. 
Notes in circulation ......... 14,936,000 ... 15,044,000 ... ove --» 108,000 
IN niediaiianinstotions 4,513,000 ... 4,606,000 .. . ase: 93,000 


Te 





» im 
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111,000/ from the country), making a net decrease of 125,000/ 
in the reserve. 

The rest of the Bank, now standing at 3,685,000/, this 
would suffice to pay a dividend of 4} per cent., absorbing 
avout 656,000/, and leaving about 3,029,000/ to be carried 
forward. 

We subjoin our usual quotations for mercantile paper having 
various periods to run :— 


TT 


Bank bills—2 and 3 months ............ 3f per cent. 
Do 4 — cegssesscone | © per cent. 
Do 6 — seccooccscse = per cent. 

Trade bills—-2 and 3 months ............ 3% 4 per cent. 
Do “= ene SS per eemt: 
Do 6 — cccccccesees | & } per cent. 


eee 


The allowances for money by the discount houses and the 
leading private and joint stock banks are now :— 


Private and Joint Stock Banks at notice ...... iittmncce § per cent. 
Discount houses at call .......... Sicniieuns Srésdeasesoosecese s@ per cent. 
Discount houses at seven days’ notice ............+0+. eee 3 per cent. 
Discount houses at fourteen days’ notice ...... wo. 3 per cent 


The discount quotations current in ‘the chiet ‘continental 
cities are as follows :— 


Bank Rate. Open Market. 
Per Cent. Per Cent. 

PTE nccosesvecncenscccencscconsccosessesses © secceece SE 
DIL shusvinn sipeuienmniateeemntens .seepepert 25 
Frankfort .....c.ccccccoccsccsccccsccoccses een wn 
III on cnussnhmeerenpineunombins Saepueian Se 

PIED. novercccensusemcensemmmcqness BD -saasevees 23 
Braseels necocccrcrccccescocecoccceccccee Bh cecccceee 23 
FIRMED nccocccccsnpensconssnceveeseoreencee 4 scoccccce |S 

St Petersburg ............ n_———-a wma. o 


The Bank of Bengal has increased its rate of discount for 
bills under 30 days from 6} to 8} per cent., and for bills over 
30 days from 7} to 94 per cent. 

Ture Stock Markxets.—Repurchases being made to close 
accounts for the fall after the recent depression, the tone of 
the stock markets has been decidedly better this week than it 
bas been lately. There has been no animation, but the 
speculative repurchases being assisted by small invest- 
ments for the public from time to time, prices, especi- 
ally in the home markets, have been generally sup- 
ported until to-day, notwithstanding meagre  traflic 
returns on the Ecglish railways, which caused temporary 
| depression. In the markets for foreign stocks, the Paris 
Bourse has recovered in tone a good deal from the panic 
caused by the elections, and it is reported that the outside 
investors there have re-commenced buying more freely, though 
large operators are still out of their stock. But business in 
the speculateve group of securities continues at the mercy of 
incidents as before, and these have, for the moment, been un- 
favourable—the worst feeling especially being caused by the 
announcement of Messrs Dent, Palmer, and Co., that they 
have not received the funds for half the 1858 loan coupon, 
and consequently cannot pay it. Egyptian have also fluctuated 
heavily, and although small investments by the public in 
this stock are made, the tone is not yet decidedly firm, 
and has certainly not been so to such an extent as to animate 
other markets by sympathy. Outside these great markets 
there has been very little doing, the principal incident being 
the announcement of the agreement between the Lombard 
Railway Company and the Italian Government, for the pur- 
chase by the latter of the Italian section of the company’s 


i 
ees 
es tt CO - 


lines, an announcement which seems on the whole to have 
| disappointed speculators, To-day the tone has been very dull, 
| great disappointment being caused in the home railway 
market by the North British Railway dividend, and Peruvian 
stocks in the foreign market have had a heavy fall, while 
; there are rumours of serious failures impending, both here and 
in Liverpool, Generally there is now a fall since last Friday, 

| but most of the change bas been to-day. 
EnGiish Government Securitres.—This department con- 
| _tinues depressed, but with comparatively little movement. 
\ 


CON >9LS. 
Money. Account, Mar. 1. Exchequer Bills 
Lowest. Highest. Lowest. Highest. March & June. 
| Saturday ......... sineaaanies 943 O45 ...000 O42 ... DAF ...... 29 dis to 5s pum. 
MINI: cinstneitteevtimerssiaaas 9iz O45 no... Dh 2. O42 ...... 28 dis to Ss pm. 
ED ci canennsinns dtntendee «- O44 945 - 943 ae 2s dis to 53 pm. 
Wednesday ... oe 94} a - Aprildth.......2 2s dis to 5s pm 
| _ | ehlepeeiddittes 94 BER. esesee 94} swans 2s dis to 5s pm. 
Friday .. 94 COB fe.c00 943 945 . 2s dis to 53 pm. 


The following are the changes for the week, taking tne 
latest unofficial prices for quotation :— 


Closing Prices Clesing Prices inc. or 





last Friday. this day. Dec 

Consols for MONEY ....reererereverssseesseeseecsees ok ; ccccecces 96 4 - 3 
niin nn. ent <a 

$4 we 922 7xd — } 

sé we 922 3xd — } 

o 28 dis 3s pm... side . 2dis3s pm... ..- 
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Closing Prices Closing Prices inc. 


last rmday. this day. or Dec, 
Bank Stock (last dividend 5 %).......0ce«0e 255 7 ecocncce §355 7 eo 
india 5 %, red. at par, July 5. 1880 ........ 106 4 can mn > 2 
De 4 %, red. at par, Oct. 1883 ........... ccncenens 1606 Ssa «.. ... 
Metropol. Board of Werks 34 % Consols... 101} 2 ecccceccs § 1O0§ § BA wee wee 


CotontaL Government Securrtizs.—These stocks are on 
the whole little disturbed in market values as compared with 
last week’s quotations. 

ForriGn Government Securities. —This market, as noticed, 
is mainly affected by the movements of the Paris Bourse, and 
the tone generally has been rather better this week, except 
in the speculative group of securities which have been affected 
by various adverse incidents. Turkish have been depressed by 
an announcement of Messrs Dent, Palmer, and Co., that they 
have not funds to pay half the coupons of the 1358 loan; 
Peruvian by rumours that the new Commissioner has no 
powers, and by some forced sales ; and Egyptian on one side 
by statements’ that a new bank is to be formed, with 
a capital of 4,000,000/, to fund the floating debt, 
for which purpose the Pastré negotiations are proceeding, and 
on the other side by reports of failures among those interested 
in Egyptian securities, a failure on the Paris Bourse being 
reported to-day, and other rumours of more or less con- 
sistency floating about. Besides the report as to a bank for 
Egypt, there is also a statement that France and Italy are 
appointing Commissioners to receive as much of the revenue 
of Egypt as is required for the debt charge, and that Eagland 
has also been invited by the Khedive to nominate a Commis- 
sioner. On balance the result is that Egyptian stocks are 
supported, but there have been sharp fluctuations. Generally, | 
the tone to-day has been dull, as there is little confidence that 
the English Government will join in appointing the Commis- 
sioner as desired by the holders of the Egyptian floating debt, 
and the abundant rumours flying check purchases. 


| 






























The following are the changes for the week, takiag the | 

latest uaofiicial quotations : — 
Closing Prices Closing Prices Inc. 
last Friday, this dav. or Dee | 

Argentine 6 %, 1868 .cccccccccccccscccccese seseee 79 Sl pe | eR eee 

Ditto 6 % Public Works, 1871..........s00+6 746 one G71 ak — 32 | 
Austrian 5% Silver Rentes (lessincometax) 63) 4 cccceccce GSS BE ane. ove 
Brazilian 5 %, 1865....ccccccccccccccsovcsescesees » cece 934 bi xd — 1] 

Ditto 6 %, 1871 .. 7 a ecco | O1S 26 — lt 

Ditte, 1875....... 4 seit 92: 3 — ¢ 
Bolivian 6 %, 1873 ....... 202 ccccc ha ae wae . 
Buenos Ayres 6 %, ..870 .. 75 30 umn Fa — 23 

D0 1873 ..s0i2 covers: & z-0r00 75 86 746 — 25 
Chilian 6 %, 1873 .. S87 90 Oe BA. © ccs kn 
Costa Rica 7 %, 1872.. 9 ll 9 ll 
Danubian Principalities 7 %, 1864 98 101 947 xd 

Ditt. 8 %, 1867 ..... 024 Mee - «si « 
Egyptian 7 %, 1962 63 72 ccoccccce COG xd — 3} 

Ditte 7 %, 1884 ccoccccesevessccccccece va 6 Sl 4 — 3 

Ditte 7 %, 1866 (Viceroy’ 8 Loan) . 747 73 6 — i 

Ditte 8 %, 18967 ...ccccccceeee encevesen e 82 7 80 5 — 2 { 

LO a ee isan 64 5 633 44 -— 3} 

Ditto 7 %, 1870 (Khedive Loan) .....0.« 62} 34 6325 - 1; | 

Ditto 7 %, 1873 .00...seeceees orecececcees veeeees 635 ¢ 625 j - } 

Mintre Ries 7% ccceccsccssccocccccsecescessoesorecs 93 100 OOO. see cs 
French 6 %  ........-ccccssccseees soreceseceees ecesees 102% § 102; 3 
Honduras 10 %, 1870 210... .cscccccecceceeseeeesees 35 ie 
Hungarian 5 %, 1873........0.00 neniuinnene ccoce 6653 4 cccce con 6OBR 4 con ons 

Ditto 6% ..ccccccccercorcececcceccecessooe eocccces 92% = caceceree 92% 3 + 3 

Ditto, 1874.. secenseecee ccccccccce Ft B = ccceceeee 903 1 + ¢ 
{ta:ian 5 %, 1861 (less ‘income tax) . ecoccs 21-4 — 704 ‘ —- 3 

Ditto 5 % State Domain ..cccccccccosscseesee 93 100 evececece ae «6- 

Ditto 6 % Tobacco a cents 98.100 ce: ceccee SE TO0. cco. ims 
lapanese 9%, 1870 cece seepnineaniienens 107 9 mia 107 - | 
AEXICAN 3 Ye ccocccerccecce ececosceeecese seeseseoece lV} 2 ceeccecce 10} 4 — 3} j 
Paraguay 8 %, 1872 seeccsccccsrserseceereesee oes 74 eoeeeeres JD = “ane. see 
PeFUTinn 6 GH. IBD ccocceccceccessccccosccesosces Se a: een 293 3 $ 

Ditto Consolidated 5 %, L872 ....cececcseeee 20.3 snenatnns 23 3 — 3 
Portuguese 3 % Bonds, 1653, Ac. ......-.000 - 53$ 2 encsseves 532 4} + 3 
Russian 5 %, 13ZZ ceccccsecscoscesesecesecsensseces 101 3 —s_ cevccecee 95 LO xd wee ... 

Ditto 5 % , L8GCZ cecccccevcccsccsccceesscsecsesess 974 8k ee 983 9% + } 

Ditto 6 %, 1870 cecccccrecescocseeses mecencaces - lul3 eoscesess li 3 a 

Ditto 6 %, 1971 cecccccecccerecscoscocceseesoees « 99 100 time: Gx + 4 

Ditto 5 %, 1872 cceccccsccccccccscccccccseocece oo 98% 9% Seennien 99% 10 +1 
Ditto 5 %, 1873  ....ccccccccrccsccccerseesercores O74 SH —cevvecee - 289 + 4 

Ditto 44 %, 1875 .......2.sceeeeeseeecceceeseeree 90 1 e« 91 2 +.1 

Ditto, Anglo-Dutch, 6 %, 1864 and 1866 95 100 sssessses 99 100 Tene 

Ditte 4 %. Nicclai Railway Bonds......... 825 33 iitdanan 833 i + 4 ! 

Ditto 6 %, MoscOw-daroSiaw ....ccceeceeres 99 7 i 1 | 

Ditto 5 %. Charkof-Azof Bonds.......++... 96 8 95 7 xd + li - 
Banta FE 7 % ccccccccccccsecseccccvccscsecesessecece S30 ins 3 100 = Sai 
punish 3 %..cccccecssecssceereeecsscescocsesessesees WDS F seneeneee ist —- 3 

Ditto 5 %, 1870 (Quicksilver Mortgage) 87 9D sesceseee 87 9 eda 

Ditto 6 % (Lauds Mortgage) ....ceresecceee 66 5 aneeenene 67 9 + 1 1] 
Turkish 6 %, 1854....cccccrccceees coese-seceeeees 45 GS  sdevesssa 45 50 — 3 i 

Ditto 6 %, LBB ...ceececeeerenerererenersreeeees 27 Fae eeeees 23 6 — 3) 

Ditto 6 %, 1862 ....ce-ceeereeeneeeee eneeene core 246 —cceveeeee 22 5 — 1 

Ditto 5 %, 1865 (General Debt) ose BORE ——cererseee 19 J — } | 

Ditto 6 %, SGD ceccccceececerecsescensereeeseses Se Se twensent 25 6 — 4 

Ditte 6 %, 1B6Y cocspescccccccccecsecee eeseeeee 23% : eae 22} 4 -h 

Ditto 6 %, L871 ..c-ccececceceeeececoesvesecenene — 343 > — 

Ditte 9 %, Treasury B and C ...........0008 Se Gatien 373 3 +1 
Uruguay 6 %, 1866 .....s-cceeeeeertereeeeereeees ee “enkenmaie 2745 — 
Venezuela, 6% 1864 and 1566 ............... 00 ee - ‘Spubcaad 79 seats ‘ai 

Enouisu Rartways.—Until to-day, as stated, this market | 
| 


back, and small purchases for investment being made. There 
were some exceptions, especially Great Northern A, North 
British, and Caledonian, the last on the dividend announce- 
ment, but otherwise prices were maintained, Great Western, 
especially, advancing, on a satisfactory trafficreturn. But to-day 
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the market bas been quite upset by the announcement of the; teed rate of interest, have given way apparently in 
North British dividend at the rate of 44 per cent. per annum. | consequence of the fall of silver, which must reduce the 
This shows, in reality, a satisfactory advance upon the divi- | profits actually earned. It may also be noted that the 
dend at the corresponding period of Jast year; but speculators | raising of capital here by the com panies is ap unprofitable 
have been anticipating much more up to the very last, and | operation for them, by reason of the high rate of exchange 
hence the fall which has now occurred. The reduction in| fixed by former conventions with the Government. For 
price to-day alone is from 113 to about 104, or 9 per cent. | every 1s 10d raised here the companies onlyobtain one rupee in 
As there is still a disposition among speculators to anticipate | India. The following account has been given of the terms 
poor traffics for the remainderof the half-year, the additional | of purchase by the Italian Government of the Italian section 
encouragement given to sales by adisappcintmeutlike the North | of the Lombardo-Venetian Railway :— 

British dividend, makes the market very weak. Considerable | _ The telegram giving an account of the terms of the agreement 


: : : between the Lombard Railway Company and the Italian Government 
engagements for the fall are evidently being entered into, and for the purchase by the latter of the Italian section of the company’s 


as buyers hold aloof the operators that way meet with little | jines has been a good deal discussed, the market impression being 
cbstacle. The Caledonian announcement, though it caused a| apparently unfavourable, and this impression being shared by the 
fall like the North British, was also not unsatisfactory, the continental Bourses. The better opinion, however, among those well 


. . - : informed here is that the terms are fair to both the Government and 
dividend being at the rate of F per cent. per annum, against the company, and quite satisfactory for the laiter. It has sold its 


5} per cent. per annum at the corresponding date @ year 4g0. | Italian property on the basis of its being valued at 30,080,000/, and this 
| The following shows the principal changes for the week | capital sum is to be paid to it (1) by an annuity of 1,180,000/, to be re- 
‘in the quoiations of ordinary stocks, comparing the latest | cuced in 1954 to an annuity of 510,000/, and terminating altogether in 

unofficial prices :— | 1968, this annuity being considered the equivalent of 24,520,000/ ; (2) by 


i | li . os : 
Closing Prices Closing Prices Inc. | the Italian Government assuming a debt of the companr to the Savings 





















last Friday. this day. or Dec, | Bank of Milan for 800,000/; and (3) by the Italian Government giving 
Caledonian ..... a 135 } 2 ~ & | the company bonds of its five per cent. debt for 4,760,000/ In these 
_ Great Eastern .. a , ~<a | ways the capital sum of 20,080,000/, at which the Italian section of the 
op tye : he es . lines is valued, will be paid to the company—the annuity, it should be 
Great Western... 1124 3 -2 | noticed, being payable in gold, free of taxation or deduction of any 
Lancashire and Yorkshir 133 4 xd ~ kind. The valuation appears also not inadequate, the net earnings of 
| London and Brighton............ ve 1155 § + 3 the Italian section in 1874, exclusive of its share of the general ex- 
SEED TA, cucctevessseenceunetecbicosercccnccecentuees 104 7 lial 7 oo as ’ * 9 Ls 
| London, Chatham, and Dover....... ehh ot SR: nee ainkuaie penses of administration, &., being no more than 1,421,000/, while the 
| Ditto Arbitration Preference ss... 74% § ccoversee 738 4 - § | Italian Government, as is known, disputed whether the whole of this 
| [eames cntboueWomee,. Int oe isa — ¢ — | Was fairly earned, and the company’s interest in tho amount was, of 
Manchester, Sheffield, and Lincolnshirs ... 75} 4xnew ww... 745 7 — 3§ course, not perpetual, but terminable, according to the varying terms 
| Ditto Deferred ....cecceccrerseres coreccencssconees 4BE Db —ceecveeee 46474 —2 | of the concessions. The practical working of the arrangement it is 
| ene piecemessepoeenme teeeeeeeeserereneens ~~ te eeeeees = Pi t | calculated will be that the annuity granted by the Italian Government 
_iiitiasin.. ... as ae! aa ; will,:in round figures, meet the interestand amortisation of half the obliga- 
Mid) and...eccooee ie ete eat ocediale 132} §xall ...00... 130312 — 1} | tion capital of the company, while the Italian Rentes given are ‘ntended 
| North British ssecsssesssessseees veenvensernennneree L1BE $  sevesnees 103 4 — 111i | torepay the short-dated bonds falling due. Altogether, the Italian 
ee steeneeeascunsensansonse a ae savesseee 135 es a | lines, including in the expenses the charge for interest, &c., belonging to 
covevcesesvnescostoavoods wi eeccvecceees BT seveesene : | them, were worked last year at a heavy loss, say, of 400,000/, which the 
| company by the arrangement made will now be able to save. It will 


| Ditto Deferred .......00s-rsossereees ontop ee | ae 1203 1 
| The quotations for the leading debenture stocks compare | now work the Austrian lines alone, retainiug the same capital as here- 










as follows with last week :-— tofore, and it will have 400,000/ a-year more than last year to meet 
Corns Eetene Caeg Pane a | charges for interest. In this view tne arrangement is fairly satisfactory 
ast ri ay. 8 day, or . fo t om shi ts 7 G a 6 } i 
| Groat Bastern! A 6% sevcsescessssses ieee eaten. \ asin Pound eyagens gee. ee the : alian Government cannot complain of being 
Ditto 1567 Redeemable 6 %........cossessee 119 20 —serseveee TT made to pay an extravagant price. ; 
| Great Western 5 % Deb, .......0..cseseseeee coos 126 7 nneneeee 126 7 ave ane Closing Prices Closing Prices Ine. 
| London and North-Western 4 %...ccscco-ssooe LOSE $ — coveeeees 1045 20+ «3 last Friday, or Dee, 
London and Brigaton 44 % .......sccecesceeees se. emacs — = nee Antwerp and Rotterdam srccsececsserer one 19 20 - 3 
London, Chat., & Dover Arbitration 44% 10910 sce.» — ED cmos Bahia and San Francisco.....ccccccccecssssesees 203 4 + } 
| Metropolitan District 6% —.....csessseeserreees 140 2 —cevesecee BD Ben ane Belgian Eastern Junction  sss.ssessesseseeseeee Se | i ae 
. ‘ 4d Buenos Ayres—Great Southern ...........0008 133 3 —- 3 
The traffic receipts on seventeen railways of the Unite® | batch-Rhenish......ssssssssssessssessssesssseess es 3 nmine SEE ome-oe 
| Kingdom, of which a list is subjoined (including the principal | =  eageannopemeenmemmmmeanan tt ee 
7 > a, | BROCECALL  saceeeretreneeseereeceenrseseteesseeeeneenees <4 - .& 
railways), amounted for the week ending February 26 to! Oresetan....-.. svevoncsereeneneessoseesszccesvecseeses 23 i + 4 
900,826/, being an increase of 12,818/ as compared with the | Sen Peuinc emer tteesmnens OF 10 = 
|the corresponding week of last year. The aggregate for the | South-Austrian and Lombardo-Venetian... 10 $ i 
; o 28 ° On Ff Ditto 3% Obligations (Jan. & July)...... 9} 4 + + 
half-year to date is now 6,682,676/, an increase of 127,500/ on BRITISH Posskssions. 
. . 4 East Indian ..... secveveccvcvecs 118 - 
| the corresponding period of last year. The features of the | Gmia‘nau of Canute , - Ny - i 
week’s traffic are of a kind not at all unusual of late; on quitte Third Preference.. 20 3 ae 
. : : Pos rea ian Peninsuia.... _ 
Great Western there is the large increase of 6,722/, because | Great Western of Canada. see ah - ; 
+ . . uM 
of the comparison with a time last year when the South Wales | “#@ras 5 % ........ sssenenneeey vee 1145 15 - 3 
American Srcuritres.—The following are the changes for 





the week :— 
Closing Prices Closing Prices inc, 


renee 


| mineral traffic. 










GOVERNMENT AND State Stocks. last Friday. this day. or Dee, 
RAILWAY TRAFFIO RETURN». United States 6 % 6/20 Bonds,’65 (par 103) 105 } , ee 1043 5} = , 
Aggregate Receipts o! Ditto 1967 issae (par 103)...............0se0e0 DIE ° Seechaaus 107% Z - ¢ 
Week's Receipts. Half-year te date Ditto 6 % 10/40 Bonds (par 103).......00. pe. = °  pastebeed 106 } eee eee 
ivccbieaianatis Ditto 5 % Funded Loan (par 103) ........ tee 106} + 4 
Inc. or Dec. Inc. or Dec, | Massachussets 6 % Sterling Bonds, 1900... 1013 sess 102 4 +1 
on on Virginia New Funded (par 103) ......cs0000.e ees ee 623 33 — 3 
Corresponding Correspndg. RAILROAD SECURITIES, 
Amount. week in ‘75. Amount. per.in’75, | Atlantic & Gt, Western Ist Mort. (par 103) 32} 34 oo... 32 3 —- 3 
£ £ £ £ — ty) parte may (par 103) ws... 145 14 & —= ave ove 
» a 5 884.266 tte Third Mortgage (par 103) .. coer 6 ° 
Great Eastern .... se. 42,645 95 we 384,266 1,818 | Ditto Leased Lines Rental Tract - 7. -. 
ieemnt Mentha cis, 49,116 884... 457,369 1,915 | Brie Shares (par 103)....0...-.ccssees, . 1h 3 ms (fe 
| eashire & Yorkshire 62,379 1,209 ... 575,834 21,144 —— 7% Conaeertnt Mortgage soos 793 BCE 794 80 
Lan . 556 ... 33.884 8.337 nois Central Shares (par 103)........... se $03 1 2 
London, Chat., & Dover 14,504 “14 ; . a dae . oy ; Illimeis and St Louis Bridge 7 %, Ist Mo-t. 93 00" = Peo 
London & Nrth.-Western 159,778 1,010 ... 1,268,585 9,198 | New York Central 160 dols shares (par 103) 13 5 103 nl 
London &South-Western 29,!98 2,548 ... 242,906 11,273 Pennsylvania 60 dols shares (par 514) ..... 51 2 4 50 - =-- 
London and Brighton... 24,775 2,587 ... 229,993 S288 | Deee Gensel Mort.¢% Banta 200: .. 1007 1063 73 + ¢ 
Man., Shef., & Lancolnsh. 29,441 359 ... 243, 685+ 4851+ | Joint Stock Banxs.—-There has again been a good deal of 


645... 78, 789f 

547... 45,677 
1,178 ... 978,290 
5,061... 918,228 


Metropolitan ............ 9,501 
Metropolitan District... 5,628 
Midland ...... Siaconcseese 111,759 
North-Eastern............. 114,022 
South-Eastern ............ 26,508 


*Oaledonian ........ ecssee §658,364 
*Glasgow &Sth.-Westrn. 15,692 
*Great Western ........ . 115,509 €,722 ... 464,195 +. 23,243 | London and Hanseatic, } ; London and San Francisco, }. On 
nenajramempnemmmanauaeets wena 191... 155,123 + 454 | the other side, Chartered of India are 11 lower: Chartered 
gape ——_- Ss : : . r 
900,826 +12,818 ... 6,682,676 +127,500 se 1; Hong Kong and Shanghai, 2; Oriental, 14; 
* In these cases the aggregate is calculated from the beginning of February. mperial Ottoman, 23 Mercantile of the River Plate, 22, 
a OF oe as R Se eee TELEGRAPHS.—The following have advanced : — Anglo- 
Forrign AND Conontal Rat_ways.—Indian railway secu- | American, 1: S way : aan = 
i t least those which pay an exc th : 1 + 33 ubmarine, 5; Western Union, 1; Direct Spanish, 
ritiee, ore pay xcess over the guaran-! +. On the other side, Western and Brazilian Debentures have 


AP 
——— 


aes” fluctuation in Anglo-Egyptian shares in connection with the 
32°10 | Pastré ioan negotiations at Cairo, but although anything but 
5.146 | &favourable termination to those operations has been dis- 
1,742 ... 235,440 2,917} | closed, the shares have recovered 1 from last week’s heavy 

3,098 fall. The following are also higher :—London and River 


568 ... 211,216 ¢ 
115 | Plate, 24; London Bank of Mexico and South America, 14; 


b+ +++ t444+4+ 


976 ... 64,196 


Heit bi ttet | +444 I+ 





strike was continuing, and the decrease of 5,061/ on North- 
Eastern is due chiefly to reduced receipts and charges for 
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fallen 2; Direct Cable Shares, } ; Cuba, 3; Hooper’s Works, 3. _____GOURSE OF THE EXOHANGES. 
The Anglo-American Company, at an sneer eeene mane | | emspar, Feb.29, | Farpay, March 3 | 
. ution dividip 
called for the purpose, to-day confirmed the resoluti g eee aera 
the stock into preferred and deferred sections. | Ceo teen. 
The Eastern Telegraph Company are offering for Public | Ametordam .oscsccssseeseeee| Short 32 14) 12 2} 12 13) #12 2% 

. . . ll d rti f 700 0001 Six Ditto cocccncocccecasccccooocccseses| 3 Months 12 3} 2 4} | 12 32 | 12 4} 
subscription aa issue of the unalloted portion of (00, i _—, = 12 33| 12 4) 12 38) 13 48 
per Cent. First Preference share capital, in 10/ shares. The | Antwerp and Brussels ww.) — 40 | 245 | 26-40 | 26 49 

us states that the ordinary share capital of the COM= | DittO -sccsceecerceerenneserereeee}S Months.| 25 37$ | 25 42) | 2540 | 2545 | 
pany is 3,697,000/, and the present issue will rank for divi- Marvelen rrr ~ 540 | 35 4 | se | a 
} dends at the rate of 6 per cent., in priority to the whole of Sete seseeneenenerceeennnees| =| 2063 2067 | 2065 | mee 
. . Aenearereseeceececceneeseseres| - | 2068 2065 i 
this amount, and to any future issues. Frankfort-on-the-Mal | | 2063 | 2067 2064 2068 
*,: ss . CLETBBULE .recccceerere «| =_ & | 2% | 303 304 | 
Mines.—Among British mining shares the following have | vopeahagen _ = ego | info | tse | is'70 | 
fallen :—South Caradon, 20; Wheal Bassett, 10; Tin Croft, | Yienmcrvrcurnmmenn| = | go} igt| qseg| at ayh | 
1. In the foreign mining market, St John del Rey securi- Zurich and Basle sens oo 26 37h) 25 40h | 25 0 | 26 45 
e . . . . Tr SO eee Reset eee ete t ee eereeeere =—_ ‘ ‘3 
ties are 10 higher; Rio Tinto, }; ditto Coupon Bonds, 1; | Cadiz III) =| aa 434 ri ae | 
Last Chance, 4; Richmond, J. On the other side, General | govt Sworn] = | gS | os | 
Mining are 1 down ; Chontales, }; Flagstaff, } ; Panulcillo, 2. Malaga semmmaneceee seomeesmeeess] si ra art | at | 
5 4 ; TANAEA ceseeeee — sececcceses 7% 73 73 7% it 
MiscELLANEOUS.—Securities under this head suow little SamtaMdateserrrrenreve ee, 474 at 7 ae 
° . - : ) Cee reeeeseeeceereeee cue seeee-| ed | ‘ é 3 (a 
change in value on the whole, but in cases, there is consider- Nenad eo | 473 47% : a7} ay 
| able difference as compared with last Friday’s prices. The | Genoa, Milan,and Leghorn... ap 18 +eRy- 
\following have advanced:—St Louis City, 3; Scottish NADIE sereeeveresesven a ae a orb) 27724) 26) | 2765 i 
° x \ 2G MessiOa sree) — | 27 67 7 60 ) 27 65 
| Australian Investment, 5; Canada Company, 1}; Crystal | Falemoaii Siemiaa'...| | — | mek) ama] #0 | 209 || 
| Palace Preference, 2. On the other side, Railway Debenture | Oporte -.....--1-1---eern eee | 513 515 ht i 
| Trust Debentures are 1 lower; Railway Share Trust, A, }; FOREIGN RATES OF EXCHANGE ON LONDON. 
ditto B, 4; New Sharlston Collieries, 1 ; Eley Brothers, 14 ; Latest Rates of Exchange on 
| Fore Street Warehouse, 3; Imperial Credit Certificates, 4 5 | Parts. Mare 20 see 25.13 | <a Cam 
British American Land, 1; Francis Canal, 4; National Safe | Amsterdam............ 2 ae . 12.054 seseee - 
| “. } Framkfort.ccccccsssovses —— 2 evens 204.65 asere - | 
|| Deposit, 4. SAMIR scccenmuaesos SS elle: eae oe eee _ | 
| * : U ‘ TEnMNGUE diceccnediceve. 7) 1 cae es «Sess _ 
| BuLLionN.—The following is taken from the circular of a a oo 20.26 ga. ws... 8 montis’ date. | | 
. . . . . NTI: dincermsipeinnine ec Es 203.05 oan -- 
|, Messrs Pixley and Abell on the transactions in bullion during | Vienna. 4 oor Ga 
1 the week :— St Peer iccinsen oe ae 31 i wa - 
‘ 4 i , Alexandria ......c.000. rom, 30 since 962 = — — cecese — ' 
Gold.—The arrivals since our circular of the 24th ultimo have been— | Constantinople ...... — 23... ‘Tee Cadet — | 
28,910, per Deccan, from China; 220,000/, per Pomerania, from New yi YOTX cceccseseoes Mar, 2 wren a? 4.565 sence 60 days’ sight. | 
| York; 25,000/, per Flechero, from New Zealand; 81,360/, per Nile, tremens eee ea ae te STS Oem ' as | 
- . a = : : UNI si cccinniaanesen i: I <aacees 1% prem.  —_ aeeeve 90 
_ from the West Indies ; total, 353,270. Some orders on private account | Rio de Jaueiro ...... nines) lane i ae — 
| for France, in addition to those for Germany, have absorbed this total, | Mauritius............ Fed. 40 ws... 73% prem wwe = 
| and any immediate supplies will also be taken for export. Sovereigns ao > SS Seon e as eeanes 8 seamed ght. | 
fron: the North of Europe continue to be sent into the Bank, the amount Celentin a so Mie ls 8d ae aa 
| during the week being 128,0002 The Tasmanian takes 3,000/ to the | Hong Keng........... nt 5 ee 3s lid -- 
| West Indies. Shanghai ............00 eae SUN ocenen Ba dtd 4d eee — ! 
Silver—The Indian exchanges are again lower and show no signs SS 
‘ s ~ ‘ 
| at present of recovery; although no allotment of Council drafts was MIA we 7 \p me 
made yesterday, the price of silver has again declined, and shows a NOTICES AND REPORTS. | 
| fall since our last circular of about 3a per oz. The amounts now on 
| the market from New York and the West Indies make a total of about STOCKS. 
195,000/ ; in addition to this sum, the Pacific steamer is due on the tae ae - Bille wae : 
4th inst. with 103,000/. The silver, ex West India steamer, has been eee ar —— ae AE nein ea —. _ 
|| Sold to-day at 528d per oz standard. The P. and O. steamer, leaving | ~ pippegerr aiid oe uuis Lor the coming halt-year will be at 
| to-day, takes 45,000/ to Bombay. t meron e 3 CCDs. PSE Pies  Louisi se ‘ 
5 of Associativ:) ters siana.—" » Coune 
Mexican Dollars.—A considerable amount of this coin has arrived f Porei: "9 vdho® re oO _— 7 - pe er tn The . _— 
|, by the French and West India steamers ; the price realised for previous | © oreign Bondhoiders have received information that the | 


|, arrivals, viz., 523d per oz, is very unlikely to be obtained fur those 
| now on the market, as the China exciianges are again lower. 

Exchange on ndia for banks’ drafts at 60 days’ sight is 1s 84d per 
|| rupee. Tenders for 50 lacs of India Council bills were received yester- 
, day, but (for the third time) no alletments were made. 
|| _ Quotations for Bullion.—Goli—Bar gold, 77s 93d per oz std; ditto 
| fine, 77s 9id per oz std; ditto, refinable, 77s 1144 per oz std; Spanish 

doubloons, 74s 6d per oz; South American doubloons, 73s 94 per oz. 
|. Silver—Bar silver, fina, 523d per oz std; ditto congaining five grains 

gold, 53,4.d per oz std; Mexican dollars per oz, no price fixed ; Spanish 

dollars (Carolus), per oz, none here. Quicksilver, 10/ per bottle. Dis- 
| count 3 per cent. 


| According to the Gazette return of this evening, the move- 
| ment inthe precious metals during the week ended March 1, 
_ has been as follows :—Gold—Import, 152,161/; export, 
| 266,666/. Silver—Import, 61,192/ ; export, 287,385/. The 
|, sum of 8,000/ has been sent into the Bank of England this 
| afternoon from Germany. 


FaILuRES AND EMBARRASSMENTS.—The failure of Messrs 
Tr r + . 

| Walter, Cosser, and Co., of Acre Wharf, Lambetb, is an- 
| Bounced. Losses in tne wood trade are given as the cause. 


The liabilities are estimated at 100,000/, and the aszets con- 
| siderable. 














| EXCHANGE ON INDIA. 
(From Girard de Quetteville’s Circular.) 
| Marcu 2. 
cr —— Bank Bills, ~ --Documentary & Private Bills.-, 
60 days. 30 days. 60 days. 30 days. 
Calcutta .... Is 8d dd .,. Is Sid — ls 7jd oe «1s 8d 
Madras ......... 18 8d hd ls Sidi... . 1 7id we Ie Sa 
Bombay ...... 1s 8d }d aoe ls 74d 1s 8d 
Colombo... Is8id .. Is sid ..... Is 7id ls $d 
Mauritius... 9 % dis ... ¢}% dis . 2” soo . 
Singapore -- Ss dd dd ... 33 Od 3d... 38 73d Sd 3s 7jd Ee 
| Hong Kong... 389d id ... 3s 9id dd... 38 73d Sd ... 38 72d 8} 
i Shanghai...... 4s llid és 6s Oiddd ...... 48 lld id 43 lige jd 


Se 
ee 








association is required by law to wind up its affairs during the 
current year. ‘The total liabilities are stated to be about 
650,000 dols., and the assets to consist of an original mortgage 
of 3,000,000 dols, on plantations, &c. As the mortgagees can 
discharge their liabilities by means of the bonds known as 
planters’ bank bonds, holders of these bonds have now a pro- 
spect of obtaining some return for their investment. 
Guatemala 6 per Cent, Loan of 1869.—Messrs I. Thomson, T. 
Bonar, and Co. communicate a telegrain from theagent of the 
bondholders at Guatemala, underdate Panama, 13th February, 
as follows:—(Translation)—‘“ Peace secured. Government 
willremit immediately.” i 
Turkish Loan of 1858.—The following was posted in the 
Stock Exchange on the Ist March. ‘ Messrs Dent, Palmer, 
and Co., regret to give notice that they are unable to pay the 
dividends and sinking fund due to-day on the Imperial Turkish 
Loan of 1858. The amount required for the payment of the half | 
of the interest and drawn bonds is 120,715/. The amount Messrs | ; 
Dent, Palmer, and Co. have at present received, is 46,3851. 





RAILWAY COMPANIES. 
Atlantic and Great Western—Leased Lines Rental Trust Bonds 
of 1872.—The funds at present in hand arising from dividends 
on the shares of the Cleveland and Mahoning Valley Railway 
Company held as security, being sufficient to admit of a pay- | 
ment on account of 2/ upon the coupon due July last, the same | 
will be paid at the offices, 5 Westminster chambers, Victoria | 
street, on 6th March next. 
Baltimore and Ohio—6 per Cent, Sterling Debentures.—Messys | 
Naylor, Benzon, and Co. notify that the principal and interest, 
due Ist March, will be paid at their counting-house on that | 
date. | ‘ 
Banbury and Cheltenham Direct.—The construction of the line | 
is stated to be proceeding satisfactorily. Capital received, | 
509,542/, and expended, 5U3,834/. Estimated further capital | 
expenditure, 370,063/, 
Brecon and Merthyr Tydtil Junction —The sum available for 
the half-year ia 9,238/, against 3,402/ in the corresponding half 
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.|| same stock for the half-year ended 30th June, 1875. 


of last year, being a difference of 5,835/. Interest and divi- 
dends have been paid for the half-year on the rent charges 
and Rhymney preference shares, and the belance will suffice 
to clear off the balance carried to the debit of the net revenue 
account from last half-year (1,047/), to pay the balance at the 
rate of 3 per cent. per annum outstanding on the “ A” deben- 
ture stock, first issue, for the half-year ended 3ist December, 
1874, and interest at the rate of 5 per cent. per annum on the 
When 
these payments are made, the amount in arrear on the “ A” 
| stock will be reduced to 5,875/. 
Bury St Edmund's and Thetford.—The line has been opened for 
traffic. 
Caledonian.—The dividend is announced at the rate of 7} per 


| 
| 
i 


|| cent. per annum, as compared with 54 per cent. at this time 
last year. 

Cardiff and Ogmore.—The receipts on capital account to 31st 
| December, were 82,820/, and the expenditure 78,539/, leaving 
/a balance of 4,281/. The estimated further expenditure on 
_ capital account is 54,7611. 
| Colne Valley and Halstead.—There is a gross earning of 

5,068/ for the half-year, compared with 5,132/ for the corre- 
sponding period of the previous year. 

Danube and Black Sea, and Kustendjie Harbour.—It is stated, 
that after great difficulty the company’s agent is at present 
engaged with the Turkish Minister of Public Works in 
arranging the details of the arbitration case for the settlement 
_of the company’s claims. An imperial decree has been passed, 
it is further stated, for the further payment of 10,000/ on 
‘account of the claim for the “jetty extension.” The loss 
| during the year was 402/. 
| Forth ani Clyde Jinction—A dividend is recommended at 


nah 


the rate of 6 per cent. per annum, carrying forward 30. 
Furness.—The gross receipts for the half-year, were 238,195/, 
a slight increase on the corresponding period of 1874, and the 


| net 130,238/, an increase of 2,974l.. After paying interest and 


all preferential charges, as well as the sum transferred to the | 


| eredit of the Harbour Steamers Depreciation Fund, there re- 


| is recommended, which will leave 2,251/ to be carried forward 
| Capital expended, 4,722,102/. The dock works have proceeded 
| slowly, and an additional outlay of about 10,000/ will be 
| necessary, in consequence of the failure of the foundation of 
the wall at the entrance. 

Great Northern 44 Per Cent, Preference Stock.—The directors 
are prepared to receive applications for the first issue of 
1,500,000/, the dividend will be contingent on the profits of 
each year, and will not commence to accrue until Ist July, 
1877. The issue price is par—the first instalment of 50 per 
cent. falls due 15th March, the second instalment of 25 per 
cent. 3lst August, and the 3rd instalment of 25 per cent. 31st 
October. In the event of the total amount of the applications 


| mains 105,577/ available. A dividend at the rate of 6} per cent. | 


will be made. 
of 101, will be allotted, nor will any such sum be transferred 
until the stock is fully paid-up. 
Great Western.—The last half-yeariy revenue accounts com- 
pared with the corresponding six months of 1874-5 :— 
-—Half-Years ended 31st January— 














he 
OO 











1875. 1876. 

£ > 
GOBS FEVENU® ...000..0..00002esserevveecvccece...eee 2,°25,301 oo 2,979,524 
Working expenses............« ahr coablawensink ts RABE ASS  nc....revccccce 1,668,155 
Net profit... ..00......:.ceeereeseeees 1,386,°6S .coccccce...... 1,437,689 
Add previous balance ... 8,278 .. 9,587 
1,398,146 — cccccccccee-... 1,447,256 
Deduct preference Charges ....+0....--eeeeesees 1,059,693... - 1,109,64 
Available for dividend ...........+0++ 338,453 — .....cccccccese 337.615 

—on the ordinary stock at the rate of 5 % 
perannum ... 329,392 (43% p.a.) 328,442 
Surplus seeteeeeseseesssmeeneeens BITE kncvsctinenscss 9,173 
Capital Account. 

Expended. Received, 

- £ 
To 31st July, 1875 ......cc0---eeeeee oo 51,308,8 1 >a 52,448,865 
During the half-year .........++++++ ee 273.916 
Total, 31st January, 1876............ 51,825,634... . §2,722.781 


Estimated further capital outlay during the current ha!f-year, 
495,435!. The widening of the main line between Paddington 
and West Drayton is nearly completed. Advantage has been 
taken of the low price of steel rails to extend the use of them. 
Isle of Wight—The gross earnings for the half-year were 
18.30i, an increase of 2,115/. The balance available allows of 
a dividend of 34 per cent., leaving 1,782/. From this 427/ is 
carried to reserve, making it 3,000/, 700/ given as a bonus to 
the manager and secretary, and 655/ carried forward. Capital 





expended, 352,078. 
lynvi and Ogmore.—The usual dividend of 6 per cent. per 
annum is announced, and also the dividends on the preference 
ks. 
po Tilbury, and Southend.—The receipts for the half- 
year, including 3,341/ from the Gravesend Ferry, were 61,014, 
and the expenditure, including 2,096/ for the ferry, 36,7751. 
From the balance of 24,239/ thus left, 14,1117 has to be de- 
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No sum less than 10/, or that is not a multiple | 
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ducted for compensation paid to 3lst ult., so that the sum 
available is only 10,129/; and after providing for rents, interest 
on debentures, &c., there is left 5,400/, subject to reduction 
from further unsettled compensation claims. Capital ex. 
ended 830,6501, of which 7,613 fell within the half-year. The 
80,0001 authorised to be raised has been obtained on 44 per 
cent. debenture stock, and the debentures are converted as 
they fall due. During the current half-year 40,000 will be 
required on capital account, 30,000/ of it for working stock, 
and the total future capital expenditure is placed at 90,0001. 
Moscow Koursk 6 per Cent, Bonds,—Messrs Baring Brothers 
| and Co., publish the numbers of 255 bonds, drawn for pay- 
i ment on Ist May. 
| Khymney.—At the meeting, it was stated that there was an 
| increase in the receipts of 2,700/, as compared with the corre- 
sponding period last year. The balance available was 24,600/, 
This enabled the directors to pay all dividends in full on 
| guaranteed and preference stocks, as well as arrears of divi- 
| dends on these stocks, but gave no dividend to ordinary share- 
| holders. Part of the 10/ 5 per cent. preference stock of 1873 
| was offered to shareholders at a discount of 7} per cent. 
| 








Salisbury and Yeovil—The gross earnings for the year ended | 
3lst December, were 98,983/; while the previous year they 
were 92,271/, showing an increase of 6,712/. The balance | 
available for the six months, after deducting all preferential | 
charges, is 18,886/; out of which the directors recommend a} 
dividend at the rate of 114 per cent. per annum, which will 
| require 18,788/; leaving 707/ to be carried forward. 
|  Sambre and Meuse-—A dividend is proposed of 5s per share. | 

It is mentioned that the balance at the credit of revenue | 

account, (10,013/,) would have allowed of a larger dividend, | 
but that the Belgian government has called for the payment | 
cf 10,000/, for which the Grand Central is liable, towards the | 
erection of the extensive station built at Charleroi by the | 
government, and towards wuich the Sambre and Meuse has 
to contribute 1.2701, 

Sevenoaks, Maidstone, and Tunbridge-—The debenture holders | 
have agreed to accept 43 per cent. debenture stock in exchange 
for the principal, secured by the bonds and for one-half of the 
arrears of interest thereon, and ordinary capital of the company 
for the remaining half. Underthis arrangement debenture stock | 
of the capital value of 123,000/ will be issued, involving a| 
charge of about 5,590/ perannum. Capital expended, 688,3U% | 
leaving a debt of 37,835/, against the account. There is 
| 52,986/ due for debenture interest. The receipts of the half- | 
| year were 4,750! from the Chatham and Dover company. | 
| South Austrian and Upper Italian Railways,—A joint agreement | 
| providing for the separation of all the Italian lines from the 
| South Austrian system has been signed by the Cisleithan | 
,and Transleithan Ministries on the one hand, and by the | 
| South Austrian Railway Company on the other. It is based | 


| 
A meeting | 
| 





| on a partial modification of the Basle Convention. 
_ of shareholders has been held, at which the convention con- | 
cluded between the Italian Government and Messrs Rothschild | 
| was agreed to without discussion. This fixes the capital which 
| has been expended upon the Lombard network of lines at 
| 30,080,000/. Of this 24,520,0002 will be refunded by annual | 
_ payments of 1,180,000/ until 1954, and of 510,000/ from 1955 
till 1968. The Government will pay these amounts by half- | 
yearly instalments in gold, free of taxation or deduction of | 
any kind, and will assume to the extent of 800,000/ the debt | 
, contracted by the company with the Savings Bank of Milan. | 
_ Finally, the Government will deliver to the company five per | 
| cent. Italian bonds to the amount of 4,740,000/ lire, making up | 
, the total of the capital. The Lombard railways will enter 
| into the possession of the Italian Government on the Ist of 
; July next. | 
| West Cork.—The available balance for the half-year was | 
| 1,703/, as against 991/ in 1874, and this sum is available for the 
| A debenture stcck interest. Capital expended, 378,589/. 
{ 
\ 






Whitby, Redcar, and Middlesborough Union,—The rent received 
from the North-Eastern Company for the half-year was 
2,233/, and after paying debenture interest and interest on the 
Cee nS eae aimee, there is a balance of 235). 
apital expended, 336,920/, j vlance avai 
| oa * M3 8040 leaving a belance against the | 
BANKS. | 


Aberdeen Town and County,—The , | 
Abe . profits for the year were | 
37,982/, to which 2,084/ brought forward has to be added. Of 


this 31,500/ will be obsorbed by a dividend of 123 per cent., of 
which 5 a i 


| per cent. was paid last September, and 3,150/ is 
| given as an additional bonus of 1} per cent.; bank buildings 
| are credited with 1,506/; the superannuation fund with 1,000/; 
and a baiance of 2,910/ carried forward. The guarantee fund 
remains at 115.0001; the paid-up capital is 252,00u/ 
International of Hamburg and London.—T he gross profits for 
the year were 51,399/. This sum, with the addition cf balance 
brought forward, leaves a profit of 44,353/ after all deductions, 


the whole of which is to be carried forward pending the 
realisation of the assets of the failed Deutsch-Brazilianische 
Bank, against which there were 


t total claims of 83,258/, re- 
| duced by a dividend of 28 per cent. to about 67,000/. The 
reserve fund stands at 45,000/. 
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London and San Francisco,—Duving the year the gross profits, 
after allowing for bad and doubtful debts, amounted to 
128,697/, and with the balance brought forward of 4,858/, there 
is a total of 133,556/. From this is deducted rebate, and all 
charges, leaving available 80,s0ti/. It is proposed to pay a 
dividend of 8s per shure (making with 8s per share paid in 
September, 8 per cent. for the year), and in addition to the 
1 per cent. (6,000/), which must bee rried to the reserve fund, 
the directors recommend an appropriation of 25,000/, making 
together 31,000/, which will increise that fund to 66,000/, 
carrying forward 1,660/. | pes 

Mercantile of the River Plate—At a meeting, it was resolved 
to issue 200,001 seven per cent. debentures for two and three 
years, with a view to providing for existing requirements. A 
large portion of the capital has been locked up, and the chair- 
man wiil visit Monte Video to investigate the affairs. 

ASSURANCE COMPANIES. 

British Provident Life and Guarantee Association, Limited,—The 
company has been ordered to be wound up, and Vice-Chan- 
cellor Sir R. Malins has appointed Mr James, public account- 
ant, 3 Lothbury, official liquidator. msecl 3 

Briton Life Association—At the first statutory meeting, it 
was announced that the company commenced business on Ist 
December last. and up to the present time, 278 proposals, for 
101,087/, had been received. 

Commercial Union.—In the fire branch, the net premiums re- 
ceived during the past year amounted to 503,854/, and the 
losses paid and outstanding to 305,878/, or G0} per cent. of the 
premiums. After deducting 40,000/ carried to profit and loss 
account, and allowing for outstanding losses, the fire fund on 
3lst December, stood at 260,318/, against 216,273/ at the corre- 
sponding period of the previous year.. In the life branch, 450 

olicies, assuring 349,625/, were completed, the new premiums 
cies 12,402/. The assurance fund amounts to 446,232/, show- 
ing an increase of 44,071/ during the year. In the marine 
branch the balance in hand has inereased upwards of 25,000/, 
although the premium income has diminished. There isa 
balance of 53,6381, which it is proposed to appropriate to the 
payment of a dividend at 10 per cent (making with the 
interim dividend 124 per cent. for the year), and in adding 
10,000/ to reserve, carrying forward 18,633. 

National Provident Institution —At the meeting, it was stated 
that 1,293 proposals for assuring 587,200/ were received during 
the year; 363 were declined, while 930 were accepted, repre- 
senting 35,800/, the new premiums on which were 14,496/. 
The sum of 258,354/ was paid in respect of claims, including 
27,605! for bonuses thereon. The accumulated fund was in- 
creased to 3,418,178/. 

Railway Passengers Assurance-—At the annual meeting, the 
income for 1875 was stated to be 205,125/, including 52,908/ 
premiums on 11,042 new annual policies against all accidents. 
The balance was 88,699/, from which a dividend of 4s per 
share was declared. 

MISCELLANEOUS COMPANIES. 

Association of Land Financiers—5 per Cent, Debentures.—The 
directors invite applications for 1,000 bonds of 100/. The price 
of issue is 92/ 10s, and the principal is redeemable at par in 
1881. 

Australian Fishery, Limited —Creditors are required by 28th 
March, to send particulars of their claims to the liquidator, 
Mr D. W. Wise 

Barcelona Tramways,—At,the meeting, the report and ac- 
counts for 1875 were adopted, and a further dividend of lls 
per share on the old, and 8s 7d per share on the new shares 
was declared, making, with the interim dividend in June, 83 
per cent. for the year. 

Crown Colliery—It is notified that the dividends at the rate 
of 10 per cent. per annum on the debentures, are payable at 
the London and South-Western Bank. 

Direct United States Cable-—The directors have issued a re- 
port by Professor Thompson and Mr F. J. Bramwell, which 
states that in their opinion the recent fractures of the cable 
were the result, not of accident, but of violence wilfully ap- 
plied. Jt is stated that the cable lay undisturbed in the places 
where it was broken for a year when the deep sea portion was 








not working. It is estimated that a sailing vessel of 80 tons | 
could break the cable without bringing it to the surface, and | 


with a steam vessel it would be still more easy. 


General Steam Navigation—At the meeting, there was shown | 


an increase in the receipts and a decrease in the expenditure ; 
and the usual dividend of 15s per share was recommended. 
It was resolved to issue the remainder (100,0U0/) of the 5 per 
cent. preference capital authorised. 
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of 10 per cent., together with a bonus of 5s per share, were | 


declared, leaving 6,159/. 

Imperial Brazilian Collieries—At the meeting, a resolution 
was passed giving the bondholders power to secure the pro- 
perty in the interest of all parties, the bondholders agreeing 
to find further capital to develop it if necessary. 

Lamle'h Bridge.—At the half-yearly meeting, an available 
balance was shown of 1,056/, and a dividend was recommended 
at the rate of 3} per cent. per annum. 
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Leasehold Investment,—The company has declared a dividend 











of 6 per cent. for the six months, which with the interim divi- | 


dend is equal to 54 per cent. per annum. 


London Cooperage, Li mited.—Capital, 50,000/, in 5/ shares. The 
company is formed to purchase and work the patent rights of 
Messrs Woodley and Anderson, for improvements in wooden 
cask making machinery. 

London Gi neral Omuibus.—The gross receipts in the half-year 
were 326,332/, being a decrease of 2,794/, as compared with the 
corresponding period of 1874. 
carried in the half-year was 25,068,3% , against 24,280,055. 
The expenses were 236,382/, showing a decrease of 13,192 
over the corresponding period. The sum available is 29,949/, 
exclusive of 6,3855/ brought forward, and the dividends and 
interest on investments produced 1,586/, making 33,3911.. Of 
this amount it is proposed to carry 5,300/ to the leases and 
buildings renewal fund and to declare a dividend at the rate 
of 10 per cent. per annum, absorbing 29,955/, leaving 3,435/ to 
be carried forward. The total of the reserve fund is 56,022/. 

Manor Park Cemetery.—The second annual report states that 
the cemetery was opened on the 25th March, 1875, and the 
income to the 3lst December amounted to 590/, also that sur- 
plus land has been svld for 14,060/. The profit is stated at 
S41/, out of which the directors recommend a dividend of 4 per 
cent., carrying forward, 219/. 

Marbella [ron Ore.—There is a profit of 1,629/, but the 
directors recommend that no dividend be declared, and that 
the amount be carried forward. They regret that the report 
is not of a more satisfactory nature, out taking into considera- 
tion the great depression in the iron trade, the shareholders 
will not be suprised at the result. The output for the year 
has amounted to 32,513 tons, which, compared with the pre- 
vious year, shows a considerable decrease. This arises, how- 
ever, solely from the fact of the directors having suspended to 
a large extent the operations of the mine. 

Mediterranean Extension Telegraph—At the meeting, a divi- 
dend at the rate of 3 per cent. ver annum was declared, and 
500/ was carried to reserve, raising that fund to 8,488/. 


National Society—The number of certificates issued during | 
the year was 1,232, upon which subscriptions to the amount of | 


5,0621 were received. The balance due from borrowing mem- 
bers for principal and premiums, secured by deeds held by 
the society, is 6,375/. After paying interest at the rate of 5 


per cent. per annum upon the subscriptions received, and | 


allotting a bonus of 5 per cent., 520/ has been carried to 
reserve. 

Neuchatel Asphalte—The report states that the prospect of 
improvement in the business has been to some extent realised. 
The Austrian agency shows a considerable profit, and the 
German agency yields also a profit, instead of a loss as here- 
tofore, while the loss on the Dutch agency is reduced. The 


Hungarian agency shows a profit of 958/; that of Austria | 


2,295/; and that of Germany 319/, making together 3,551/. 
The South American Agency, however, resulted in a loss of 
503/, and the Dutch 89/, making together 592/. A balance of 
2,592/ remains. 

New Sharlston Collieries—The gross profit for the year ended 
dlst December, was 20,253/, and after deducting all charges, 
amounting to 10,855/, there would have remained a net profit 
of 9,399/ available, had it not been resolved that 1s per ton 
should be deducted to form a depreciation fund. It is stated, 
that this large deduction will operate as a reserve or sinking 
fund, and can be applied towards reducing the mortgage debt, 
or otherwise strengthening the company’s financial condition. 
‘he directors consider that it wouid be undesirable to attempt 
any modification of this charge, until the capital be reduced, 
for which purpose they invite the co-operation of the share- 
holders. 

Norwood Freehold Land, Limited.—Creditors are required, by 
llth March, to forward their claims to Mr H. C. Power, the 


| liquidator. 


Otago Harbour (New Zealand) Six per Cent, Debentures.—The 
Colonial Bank of New Zealand invites tenders on 10th inst. 
for 100,000/, being part of 250,000/ authorised. The debentures 
will be allotted to the bighest bidders, but no tender will be 
accepted at less than 101/ 103 for every 1U0/ debenture. The 
money is to be expended in constructing wharves and docks 


| and in deepening the channel, 80 as to enable the largest ships 


to proceed to Dunedin; The present income of the board, 
arising from tonnage dues, pilotage, and wharfage, is 12,000/ 


' ; | per annum. 
Grays Chalk Quarries.—At the meeting, the usual dividend | 


Phosphate Sewage.—The company intimate that their Chan- 
cery suit against Hartmont and others has been decided by 


| the Vice-Chancellor Malins entirely in the company’s favour. 


His lordship has made a decree for payment to the company 


| of 65,000/ and interest, together with all costs of suit. 





Price’s Patent Candle.—The directors recommend a dividend 
of 1/ per share, being at the rate of 5 per cent. per annum, as 
against 4 per cent. paid last year, leaving about 16,500! to be 
carried forward, as aginst 6,100/ last year. 

[CoNnTINUED ON Page 292.) 
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? Jamaica, 1897, 4 %.. + | Coup. 1865, ... | soe | VeneZUel& secre 3 % S ; 2000000, Or eieninusaate 6% 1892| 91 92 
Jan.Aprely. Oct Metrop.Brd of W rks, 3 % St % Stik. K. i100} 1 | Coup. 1865 not — enn ae 7 9 2500000 Det. & Mil. 1 Mort. Bonds 7% 1875| 35 45 
¢ a | Coup. 1865 not appli ° sesseneey 7 _— ' 9% 1876] 35 45 
‘ Conp.isezioctapelied| Do ised ... 6 %! 7 © 79000000| Erie Shares “100 eT | | 154 26 
* | FOREIGN STOCKS, aoe. Oe SA Se ae 8536900 Do preference do ........ 7%)... | 30 32 
a ign? Se —_——— nee , payable in oa Dis 6 %| 48 50 10000006 Do Convert. Bonds...... 7%o 1904, 44 46 
soe é Quarterly. j «| +. | Argentine Hr ite - Me y 1 Mt. 63 63 63 
; ; 64) 1700000 Galveston & Harsbug,1} t. 6% lvl] 
toe Next Jan, Juiy.| .. | « |Aus.Sil.Rnts.exl0f 5 % - 604 29000000) Elinvis Cent., 100 dels shs, 914 924 | | 
. a | Dividends 2% > Draw- Name. Closing | May Nov.» | a Lata ote = “ ei - - a 3000000 Lehigh Valley Con. Mort. 6% 1923) 92 93 | 
’ = Due Es ing. Prices. | J280- July eos wo | = n, eee 44%. we 3500000 Manettad Cincinnati Rau. 7%, Lodi) 99 101 
< 4 ¢ j . oer Mar Ney eee eee erase 3 % ° - i Missouri, Kansas, & Lexus : in i 
i ge 6 %| 79 §} ay : rs ee atl | Ist Mort. Gold Bonds 7% 1204 2 
; oie Jan. July 24 June Argentine, —- 6 | % 69 7] Mar. Sept.) ... | «. |Frenchrentes,x25f 4 %| - coe eueeae 4am ee enreees 7% a 
; Mar. Sept. 24 Aug | DoPublicWor ’ 1 DOGO corer nS % | 652 66} soo ny 
Lis. 2 . B (0 ct.. |Bolivin.es..-ccsccss. 20 22 eae! — eve Do do 5 %|1023 3} 30000030) New York Central & Hudson | — 
bad a oo . ae uar i eee } eet eeee etiee ' ai aes ov 
7 is May ilian, 1862 .. a ere eee re 703 River Mort. Bonds ... 7%) ... |110 
a, Foes eee a Mag) DO MSGS cence, dhe, ce | dam. duly| 1. '*Dec. |Italian,ex 25f ... 6 %| 708 89428300| New York Central, L0ddois 
yom a. * ‘April Oct. 1 *Apr. | D0 1859 scocsseee 5% woe one * The drawings are yearly ‘in the case of stocks to (El etiam jos 5 
a A § “. Dec. 133/ May. eee oe which asterisks are prefixed. In almost all other cases, 3000000) Vregon and California ow 7% 1800] 25 2 
= te z April Oct.)1"*/) ... | Do 1863 : | 57 90 | where there are drawings, half-yearly. - 65047550) Pennsylvna, 40 dols shares él 
ee F | Mar. Sept. 1 July. D0 1865 sess : os 95 ———S oo 6o0U000 , Do lst et 9 beer 6% 1880| +08 eee 
ae: ; Feb. Aug. 1 Avg. D0 1871 cccccsees : = = ren enes ading se 
- (te: , 77.) Do 1875 ‘ . 7. 7 5 SHAPES seossere. eee 
ie aan. re * pl ae Ayres.....- RS ase, hie Ch ys Sewn GOVERNMENT SECURIT _ 3000000) Union Pacifie Lana Grant 
? % de. ‘ Tea. July E [Tuly. | DO...cccccccoreseeee 3%! see... | Ist Mort gage Bonds,.. 7%|1880| 93 95 
Prins “April Oct. 1 *Juiy. - 1970 seressene 6 % as Auth Closing 7237000 ' Union Pacific Rail. 1 Mort. 6%|1895| 95 97 
& . . April Oct. 1 July. Do 1873 ...0c« ~¢ %' 74 76 ee Dividends | Name. STERLING BONDS. l 
ip ie Mar. Sept. - Mar. ‘Chilian, 1842 sae 3% : Issue.| DU | Prices. 1300000] Alleghany Valley Railroad 7% 1910 = 
=: June Dec. 4 Mar. | toe - qumamenest a A.&u.W.Con, Mort. Bnds* 7%|13@0) 6 
; * ; Jan. July 2 | Apr. ro 1866 804 6 ae sien Do Reorganisation Scp. 7% |187 oo 
| Jan. July 2 "Jan. Do 1867 Pe 2 Cea Cement = | el be Lt en eee 
a é Jan. Julv' 2 May., Do 1870 | oe Jan & July, Do 1a31-4 6% 1107 17 110 900000} Do 1873 ...ccccccccesceseece . 7%|1903| 23 26 
oe. ee) So Mar @ept. 2 | July, Do 1873 sss 6%) 85 67 136500\Mara&8ept| Do 1876 ............... 6% |100 10 800000|Baitinore and Ohid,......0. 6% |1896)108} 9} 
2? eis - Mar. Bept. 2 July.) Do 1875 s+. 5%) 85 87 P- - jana deny eae cmnee cocee oa *O6} 206k en he 6% 190?) 103$ 94 
eek e vt a Do do 75! paid... wen |S ie Se) ET Ee ee ' 2OVO00O] D0 ccccseccscscceocecsesseeree 6% |1940\110$ 114 
=) : April Oct. TE Apr. Colombian sees 6% ai 43 600000 Apl & Oct} Do Domin. ot, 1903 5% [1064 1074 700vv0|Cairo aud Vincennes ...... 7%) j1909, 35 40 
ce L. & eee w+ | 1878 . Do qos oe a EES 44% 12 - 3557600 May & Nov, Do do, 1904.....000.... 4% v0 91 S000 |Chicayo SAlton Stl.Con.Mt, 6% | 1903) 3h 4 
. * set 2 Apr. Costa Rica .....006 6 % . 14 412500 Do do, 1904 Ins stk. 9 91 676000| Chic. ago &Pudacah,1 Mort. 7% 1902) 68 72 
. 3 : on 1 | Mar. | Do 1678 ~~~» ~ 7% os = os Ap 1 & Oct| \Cape of G.H,1890-1900 6% ove 60V000| East, Rail, of Massachuts, 6% |1893) 94 
* Mar. Sept. 2 “Jan. Danubian, 1864... 7 * a + vr Ay : @ Oct Do 1880-90... 6%| ooo ase Lovduody| Erie Convertible Bonds ... 6% 1875, 75 80 
cmt Jan. July Le Dec. | D0 1867 ovcveone 8 20S 108 x. dan & July Do 1881 6%| 0. Do Consol. Morgage ... 7%|1920, 79 81 
‘2 . eee eee gg eet ag 1% ’ ° 219700 Apl | on Do 1900 cee 5% oe 400000): tilman, Clinton, & Spring. 7°/}1900) «+. ++ 
= . eve see 20P rv Le mn 7 ) : WO00| Lilmois & St Louis bridg 
= Mar. Sept. me Egyptian, 1862 .. 7 % 60 os — ade 7 aoole - 187 a — | tu 102 9 "Ist Mesteegihess oe 7% |1900 88 90 
: ; Mor Sept. ... July. Do Second Issue 7 %| wo 65 sseeee ee. ‘a Mev| — — 578 cnn 6% | i ig ! 400000} Do 2nd Movigage .....0..6 7%! se 06 60 
; = ae April Oct. 3°87 Aug. ~~ a ee ; %| + 64 300000 Jan & July Mauritius, 1878.00... 6% 103 105 | 1000000jlllinois C. Redemp. “ort. 5% |1903| BB 100 
: 2 |] Sem, Saly] te | De 1873 7 Sl 62k Gig | 160000May Nov) DO | 1882scersecse 6% 111 113 ponou0 |Tllinole, Mies. AEetae,) Mt. 7%) 1001) s- a0 
, & ; | April Oct.) 1 |<uly- E ao. 7 %| 98 100 400000 Feb & Aug) Do 1895-96 ... 6%/113 115 600000 | Louisville aud Nashville... 6% 1902) 55 3 
- Me ¢ } Jan. July. 2} | June. mane. 10 Defen. 6% 125000 Muy & Nov| Meibrne.Corp. 1867-75 6%| . ane 700000 | Mempiis & Ohio, 1 Mort, 7% |190)|100 10 
s 2% 4 | April Oct. ... | «» French Nat.Defen. | soe eee 00400 Api & Oct Natal 6% 1109 lll 800090| MilwaukeeXSt Paul,l Mort 7% | luz vs 95 
-aieea [, ami foeg otra BNE clay a5 | eoceligehe! bo... sale uit 400000 /N. Cen. Rail, Con, Mort. 6/1 04) ¥2 93 
258 oo i.) | wate! Se. sevsesreecses 6% 104 106 569300| Panama General Mortgage 7% | 897/104 106 
= 2 ? so Do a nn ok 166000\ Jan & July New Brunswick ..... + 6% 2€9 111 240000|Paris and Decatur ......0. 7% 1892) 20 [ 
2 Boa. 2 Feb. Aug. sotapplied (oo 1880 evreesee @ %| coe 2c. | 1136900 Jan& July New 8. Wales, 1876... 5% 100 101 2000v00| Pennsylvania Gen, Mort... 6% |i 9164063 i 
4  ° || April Oct. 3 *Dec. ‘Honduras ie "10 %| 3 6& 6031500 Jan&duiy Do do 1888-1902 5% 107 103 6000000} Do Con,Sink.Fund Mort. 6% |1905)1005 45 
, mee a ee ae 650000 Jar&July Do red. by annual Philadelphia @ Erie, Ist ra 
; mS 2 " 8 “Dec. Do is70 eaenenel %| 3 5 y raw. fm '67 to'76 6% 4oco00 4 Mort., (gua. by Penn- 188) 02 104 
. $ a é April Oct. 132 *July lurgarian eocccceee 5 %\ 70 72 a ‘3 at ams +8 eee syivania Rail. Co) ... 
we ub 2 Jan, July. 14 *Oct. _ a ne : | oa 34 1000000 Jan&July Do dim 72 to'ggf 5% 204 205 10000 Do with option to be pd 
Leiea June Dec. oe | Po neTe, do’ 6 | 908 O14 | 93100 Jang July New Zealand, 1691 -». 6%{112 114 in Philadelphia... | 4. [102 204 
as 4 Fee Sau) \etes. |seatian, Ber. Ry. 6 %| 71 73 | 488000 Jan& July Do ssrererees 5% LU 106 5000000 Do General Mortgage... 6%|1920| ¥3 94 
5 es 2 Jan. July ... ®Jan. 10 2085 seccoreee 6 %| 98 100 | 7153100 Quarterly* Do Consol. 5% 104 105 1409000 Philadelphia and Keading 
- ie e. ‘ April —— oe oar Japer ine pet 9 %/107 109 201500 Mar& Sept Do 1891 ... 6% 114 116 General Cons. Mortgaze 6%/|19]]|i08 10 
$ Sh ' Jan July, 3 *Aph | Doweeneczme 7 %{100 102 | $20000Jne& Dec Do 1801... 6% 114 116 500000 Union Pacific Rail, mala Lo 
Fig oF ne wee vee LADCTHAM seevesereeee 7%) nee ons 81600/Apl & Oct Do {To of Auc.) gy) aalaa ee eerie poonesaeese ORD RRR EY * 
cts MBE cee = MOXICAD secersceveee 3 % | 203 103 (ser &2,1896) 869200 United New Jersey 9 
‘Bi ne Do 1064 scceo 3% 3 5 | COOQOOV Ped & Aug) Do 6/30... coven 95 96 | and Canal... seseseseesen 6% |1804) 107 
e's oa fi Jan. July “Tram jMeneentda.tuten. ee pment Sanaduny wae wage > oe a) a es 1060000, Do do w+... = es 
. heh ; 5 g. | oorish, Im BG ne ane eee *L a 1.000imreserve -d or exchange 3,22 
e amtite Be Ans.) 6 | aia 20000|Jan & July Prince Ed.Island,10/30 6% (109 111 sued. 4,77 . : oF exeuange | — 
. a § - aa Warrants ...... ee 800000) May & Nov Quebec ...ccccsseseeeeeee 5% 103 105 ae. 0 - BANKS. 
a ue Ls Bh wm [Paraguay eevee 8% 7 © | 1850200 Jan & July Queensland, 1882-5... 6% |: -10 ill Last 
Rahs cast TN on Do 1872 ...... 8% 7 9 | 1608060 Jané July Do 1881-6... 6% |217 118 | Aatho- Annual » | |cuoms 
. @ AY Jan. July! 2 | 1880 lperavien, 1870 .» 6 %_ 29} 30} | 1466499 Jan & July Do 1913... 4%) 814 92, | rised Divi- Name, S @ ) Prices. 
iw Jen. Juiy| 2 | July. | D0 1872 see 6%) 224 z3¢ | 290600\Jan & July 3. Australian, 1881-90 6% |205 110 Issue. dend. mm | fe 
+ ses daa. Jalylo'ne| |Portugucse, "63-07 3% 63; 54) | 410200, Jané& July Lo 1861-1900 6% | ll4 lig —— 
. She Ja July'n’ne| «.. Do 1569 ...... oe 3% 533 544 778500) Jan &July Do 1901-18 6%|115 120 100000 6 % Agra, Limited, A ...| 10 10 8k 88 
ot Mar. Sept.| ... |... |Russen,1822,£stl 5 4 $3 100 240000 Jan & July Do 1911-20 6%|106 108 80000 6} % Alliance, Limited .... 25 | 10 izg 15 
LSiR hy Jan. July! 2 | %0et.| Do 1850 ........ 4% wz 4 | 1280000\Jan& July Do 1594-99 4%) 93 94 160000 63 % |Anglo-Austrian ....... 20 | 12 74 3 
: ?_— June - Dec. 1a *Mar.| D0 1860 cc. . 102500\ Jan & July Tasmanian, 189f ..... 6% |i15 1.7 29970 o % Anglo-Calilornian, L., 20; 10 83 ot 
= io May Nov.) 14 - Do 1859 ...00... 3 % 69 71 552800 Jan & duly Do red. 1893 to 1901 6% |115 117 $0000, 15 % |Angio-Bgyptian, i... 20 | 20 23 20 
: ¥ May Nov. bis Ata DO 1862 000. 6 % 98h 99} 850000 Jan & July Victoria, 1891........000 ee lls 6000/12} % Anglo-Foreign, Lim.) 20) W |) o 10 
iis iL Do J Abe-Vtch. ; 5 1 7000000 Ap] & Uct Do 1889. esos... 6% |i ils 100009) ei Auglo-Hungarian soo] 20 | ove | 3G 38 
a ete &pril Oct} 1 dan. { lsb4, 10045 % 99 100 | 9)97000 Jav & July ee SU ieiieeane: 5%, sora 18) 00 oi % |Anglo-ltalian, 6s, L| 20 | tu { 6 P4 
siae April Oct/ 2 “dan. | D0 do, BA 165.. 5 % ae ane | * January , April, July, October io Yo | Bank of Alexandria, L lo | | Bg 
tt ——— a 
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BANKS—Conttenued. INSURANCE COMPANTES. 
Last | | | “Last l 
5 Autho- A a1 a 
ee | | OE | Stl oe] mee Sg OS 
rised at ; & | 2 Prices. Issue. | dend F = 3s Prices. 
Issue. | dend, | . | mm | a | se | . | 
| % |All rit. & For.'100/ 
a 2 Bank of Australasia 40 | 40 | 71 73 50000 10 % /All’ance Brit. & 1 11 a 
0000) 124, % Bank of B. Columbia 20 20 | 21} 223 10000}... 2 Do alarine ......-.. 100 | edt aS 
— 8% | DoNew,iss.at2p 20/10| 910 | 24000131 %Atlas........ ecend ME Ml 
13500 15 % BkofConstantinople 10| 6 4% 5% 3000, 6 % |Argus Life .. 100 | 25 | 2. 
10000] 16 % Bank of Egypt .....| 25 | 26) 36 38 | 650000 15 % Brit.&For.Marine,L.) 20) 4)... 
13 % Bank of Ireland...... = '100 ait nih 20000, 12 % |Church of England... 50 2 | sss 
35000 93; % Bank of Roumania. ~~) 30 8 | = a 5000; 5 % EO a & ie | te 
20000 10 % Bank of S. Australia) 26 | 25 — | General Life ...... si 
20000| 12 * ‘Buk of Victoria,Aus., 50 | 26 | ..- 60000, 124 % Commercial Union... 50 5 | 123 133 
60000) 15 % Bank of N. Zealand 10/10 21% 222 4000 40 % County .....cesereereeee 100 80)... 
20000! 10 % ‘British N. American 50 | 50 74 76 6160 445 % (CLOWN scorer coseenees 50 | 38R) . ase 
we SS (Ceetcerca or teaia| | © |” 8 | Soo00) 119 S(Bquity andEawess. 200 | 6 | 
ered of India} | |  — | 10000, 112 % Equity and Law..... nee 
cghtstralia, & Chine 20 | 20] 264 164 | 20000 78» » Eng. Seott LawLite 60) 34). 
30000' 6 art.Merc. of India, 0000 7 POMBIOL, .crccvcececcece es | ese 
a London, and China 25 | 25 | 24 26 26000, 24 % |Globe Marine, Lim... 20, 4) 24 3% 
60000) 8 % [City sescsccssserseeeees| 20/10) 13 14 5000, 6 % |Gresham Lifese| 20 | 6 | ae 
20000 15 % Colonial ......000+++.. 100 | 30 | 59 61 20000) 5 % ‘Guardian ......0000... 100 | 50 he 
200000 10 % |Consolidated, Lim... 10 | 4| 6% 7% 20000, i Home &Col.Marine,L. — | 6) a 
N fea] 18 % [engin Beat orto || eee irate — is || 
see Lim....| 20) 10| 328 128 | 18463) 15 % [Indemnity Marine... 100 | | OO) As 
30000; 8 English, Scottish, &| 50000! SIEGE binnccsccnccesien } 72 
- a erates Chart... M4 J | = = sseoes on Law — cabana pa | ose 
eee rs Tanco- gyptian - ( 00000) |Lancas TC coccccccsece | | eee 
10000) 3 % % |Hongkng &Shangbai 384) 284) 24 26 20000) 6% % Ireral &General Life} 50 8 | see 
46000 8 % Imperial, Limited... af i6|18 12 ea 12} % \Live 1, London J& 
= oI eon ttoman ... io 10 oI 7 ae aed . % oom! ad 20 | 2 | acc 
i on an Seteereeee ' nul les - | eee eee 
6000, 8 % | Do New cccccssccces| 25 10 | 7 @ $5862 24 % ae. eccceveccscsces| SS | ABD 66 
100000! ... ‘Land MortgageBank. | 40000. 3 % ‘Lond. & Lancas.Fire 26 | ewe 
of India, Limited. 20| 5) % %| 10000! 5 % |Lond.&Lancas.Life/10/ 1| :.. 
690000!) 6 % | Do&%Debentures 20000| 48%, %|Lond. & Provin.Law 50 5}| ... 
| 1964, for 30 yrs.. 100 100 | 91 93 60000 10 % |Lond.& Prov. Marine) 20' 2); 2} 3} 
20000, 7% Lond. Bk of Mexico 10000) 5 % [Marine ..ecceeseeesees 200/100 | 18 | ace 
| & Sth. America,L. 30 | 20 13} 144 50000, 10 % |Maritime, Limited... 10 2| «.. 
10000 7% | Do New oec...000-..| 80 | 10 | 6 6 60000, ... |Merchaxts’Marine,L| 10; 2; 3 
24987) eee Lond.of Commerce,L 20 } 10 a 40000. 26 % iN. British & Mercan. 50 63} aii 42} 
60000 9 % |Lond. Chart. of Aus. 20 20; 29 30 | 5 % |Ocean Marine... 25) 6| 8 9, 
‘ ae 164 % London and County. 50 | = 614 62% cee [4 PP.8h.! Pelicams.ccccocececeoee lence YS 
) 16000) 16% %! Do New.......0c...008 20 | 2G | ..- ee eo [AS P-Bli.| Pheaix...ccosccccccsccce ‘a me 
40000! 6 % [i = a. — par 2500 124 %| Provident Life .. ae - 100 10 eve 
80000; 174 % London Joint Stock. 5 | 49 5 200000 80 % |Rock Life..errveeee’ 5  10/| cs 
30000 ii % London and Provin- | 6392207| 20 % Royal Fxehange...... Stk 100 |. 
| cial, Limited ...... 10; 6} 103 11 100000' 25 % /Royal Insurance...... 20, 3 | os 
6000' 10 % Lond. & R Plate, L. 2 = is Pe en ee) eee 
40000 10 % | O NOW cecsee reove | ; 12 4000 50/ prs) Do Life......ccccccees cco Ol ° 
60000, 8 % |Lond.&8.FranciscoL; 10 ; 10 | 113 113 | 399000 15 % |Thames and sp 
26000! 54 % |Londoa ¥ S. African 20 | 20 | i4 16 Marine, Limited.. 2| 6 6} 
10000 12 % |Lond.& 8, Western,L 100 20 ™ 36 10000... |Thetis Marine, Lim..| 20 10! 
00000} 16 % |Lond.& Westminster 100 | 20 1600 823 % |Union ..... iiepnalanaillil oT OU Vo 
40950; ... |Mercantile Bank of | 41200 5 % |Union Marine, Lim... 60] 5 |  . 
the River Plate, L.) 20 | 12 | ... ss 5000 244 %|Universal Life ...... 100} 10°} 
15020) 10 % |Merchant, Limited... 100 | 25 344 35} 50000 10 % ‘Universal Marine, t 20 5 72 8} 
9015, 8 % “Metropolitan, A ene 10 | 10 | 8 9 SS Se 
9015! aw Do B et eeeteeeeee eeeee 10 10 | 1} 23 G AS. 
11970}... | DO NOW Acscssccsseee 10 | 14) coe ove ee et ee ek Ler 
15000} 8 % \Midland, Limited ... 100 | 20 | 26 ol l 
40000] 11 % [National ...cccccscccese 60 | 30 | 74 Autho-| © Closing 
800000) 12 % ‘National of Australas 5| 4, 6% OE rised @ | Paid. | Name, Prices. 
30000) 65 % ‘National of Lpool. L.) 25 | 15 | ose os Issue.| & - 
100000! 6 % jNat.of N.Zeaiand,L. 10 | 34) 4} 4} fessammesse! 
oe 23 % ._—_eemane 60 | 21) 8&3 85 40000) 6 all (Bombay, Limited ......++| 73 73 
7500) 23 % DO coscncccesonscinecsce 20} 12) 47 49 10006 6 | 4 DO dO NOW cecescocsesesee| S$ 6 
45000} 6 % |New London &Brazi- | 4372501 Stck.| 100 Commercial ...cccccccceres 193 201 
lian, Limited...) 20 | 10] 7% 8} 20000 20 all |Continental Union “c -| 228 234 
60000/173 % New South Wales... 20 | 20!| &3 55 20000 26 124 | Do New, 1869-72 ......, i4 15 
6000C) 33 %. |North-Kastern, Lim. 20 | 6 | 5} 66 1000u 20 all Do7 % preference « coo] 26 38 
60000) 7 % [North-Western ...... 20 | 78) s+ «+ 23406, 10 | all (European ....c.ccccssssesee) 164 174 
60000} 12 % |Oriental Bk. Corpor.) 26 | 25 | 44 46 12000| 10 7% | Do NOW ccoccccccccccecese| 12 128 
20000} 18 % |ProvincialofIreland 100 | 25 | 91 93 140000 10 ail Gas Light and. Coke, A.) 20 21 
4000) 18 % | Do NOW cccsceare «- 10) 10 36 33 10000} 10 | alll | D0 Busccccccccccccossccccres| 8 8h 
27061) 20 % |Standard of iritish ae 2000010 | all | DoC,10% eau 224 234 
. Africa, Lim...'106 6 37 — 26 all Do D do cccscccccesesesees| 65 87 
40000/ 16 % |Union of Australia...) 26 | 26 | 56 58 10 10 |Hong opel and China...) 15 126 
90000| 15 % |Union of London ...| 50 | 16%) 42 43 1ssoo00 Stck.) all (Kmperial ......ccccccosccsseee/ 201 205 
a F a Se e 12%; 123] Do...... saveccceosensarcocsce| 308 10 
TELEGRAPH COMPANIES. 260% 124, 12% Do New, 1872.. .sccrsese| 19$ 18% 
peta teeiliiasadimnasltansebin ego tidemenetaia aici 6600¢ 50 433 \Imperial Cortinental ...! 78 80 
, 3000) 40 all [Independent ..ecrscceseree| 81 84 
Aztbo-) ¢ | Closing 8000} 10 | all | Do.cccccoscsecccsccevscceesec] 9% 103 
rised = | Paid Name. Sebies 3000| 2 OG 2 ee ictida aa ae 
Issue. F | 10 8 | Do NewD ... ..| 20 22 
Se enn ene - 2500002 Stck. 100 [London scscscocsccsoscesese 200 203 
wae Stock 100 (Anglo-American, Lim... 654 66 160000) Stek. ali Do Ist Preference ......,)27 130 
10 10 |Brazilian Submarine, L.. 63 6s 26000! 20 20 |Monte Video, Limited ...; 15 21 
18000 : oe eorewes lores! 72 8h 30000) 6 all |Oriental, Limited ......000/ 8h ¥ 
3000 rect Spanish ......0--| 5 6 30000! 6 Dh) DO OW kccccennd 5 5 
65000 20 20 {Direct U.$.Cable, Lim... §$ 8%] 1000010 10 |Para, Limited...usweess) 4 5 
869700 10) iO |Eastern, Limited ......... | 6 €3 27000) 20 all |Phenix ... eee 40 42 
199760 10 all |Eustern Exten.Australa- 14s000Istock! 100 | De... 201 108 
| sueceee saci cain, oa aos gee 73 «67% | g60000/\Stock 60 | Do New ... --| 88 63 
| &@ oO elegrap ust) 5 53 5000! 20 all | Ratcliff. en snecesasooseccoccees eee 
1600000 20 10 Do 6 % Preference.....; 9} 10 80000! 20 all |Rio de Janeiro, ‘ieaiesal & 31 33 
125000 10 all |G:eat Northern............/ 8 83 4000 50 all {South Seana. ecoces (102 105 
17000 25 all |{ndo-European, Limited| 21% 22% GIOO) TBE | BIL | DO rccccccccceseccccccccvesces| 25 (96 
12000 10 = all |Mediterranean Exten.,L| 2: 3} 20000 124 ir 0 Ot ceenanaiegasanbehanti 7 19 20 
3200 10 ~~ all Do 8 % Preference..... | 83 103 15000) 10 all Surrey Consumers.........! 19 20 
82000 = 24 |Panama oon Pacific, L bat oe whe 10000 10 s i ecianbiedinicands sheets | 16 VW 
9000" 8 |Renter s, Limited...... 113 : : 
, SoeceerBteck| 100 Submarine sthdinibsidiatén 25, am INDIAN RAILWAY DEBENTURES. 
65000 10. all |West India & Panama, L| 13 43 Deben. Closing 
250061 10 all Do 10 % Preference... 9 Capital. Name. | Prices. 
red a 20 Western & Brazilian, L.| 9} o ; eee 
| Western Union of U.S8., 
___stdole 7 % lst Mort.Bonds 108 11¢ — Bit a and C.India 4 eB 100 102 
MG igiD .ccccscececcecccese: cose saa 
DOC 1028000) DO. ...cccccccoccceccccocecsces scccee si 100 102 
; KS. FOCREO] DO cccceccoccccccong coccceces.cosee, 43%} ove 
Autho- . sere . 45460| Oastern Bengal ......c0c0. see & %i1 102 
rised | @ ‘Closing | 1035450/Grest Indian Peninsula.....-. 6 % i00 102 
Issue.| @% |Pald. Name. | Prices. 113200| MAGTAS cesesesesseesersee: ve coreeee 5%) wee ave 
— -—- —_— 1000000]Onde and Rebilkand, Limited 5 %| ove 
_* G00000] DDO seccessecscerssseeseccenrsesceos 4% (100 103 
2385500 Stock} 100 |East and West India ...... ‘125 128 87800] South Indian ...cc.c.c- sessaneee 5%) nee es 
1243100 Stock) 100 |Hulll ...cccccscsssceessssesseseeee 102 105 DEBENTURE STOCKS. 
6t697/Stock| 100 |London and St Katharine! 76 78 411308 Eastern Bengal, guaranteed ... 4 % 100 102 
+ 62600) 100 | ail | Do Debenture Stock 1% ap “hs 1500000| East Indian, Irredeemabie...... 43% 109 111 
. 10900 Stock 100 Milwall SOFCFSel eeeeseceencess 90 os 2701450! Great Indian Peninsula e0eccdsee % 100 102 
960350) >tock] 100 |Southampton ........cseee! 71 384700| Oude and Rohilkund ............ 4 %'101 70% 
64813) Stes | 100 [Surrey Commercial... ....|117 120 426000| South India, perpetual ......... 44% 107 109 
|| * Up to and inclusive of the last peFiodical declaration. 
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MISCELLANEOUS 

*Last , 

Annnl | > . 

Divi- Name. 3 = Closing 

dend. > |& | Prices 

Bonps, Loans, AND TRUSTS. 
5 % Boston (U.3.) 5 %Sterl. Loan 100 all 102 3 
ih atk» SI tanecnentintestths hcckanienainietd 100 100 102 4 
6 % City of Auckland .............c0 100 100 196 «8 
7 %) Egypt 7% Viceroy Mort.Loan 100 all | 73 76 
9%! Do 9% Guar.by Egypt.Gov..100 ali 80 85 
7% De? % Khedive Mort.Loan100 all 61 63 
6 % ‘Foreign and Colonial Govern- 

ment Trust 6 % Bonds ....100 all 90 95 

© Tel 6 Fe cecnbnnsesescensincon 100 ali 69 74 
ET Oy SUE scarstcmenesseres 100 all 73 78 
6 % New York City 6% (Ex. 40).. ...  ... 10S 198 
6 % Quebee City 6 % Consolidated 

{ Fund, sterling.......ccccssee.. 100 100 101 103 
6% Do1873. 4 -100 100 101 103 
7 % Roumanian Gov. Tron Bridges 

| Annuities 7 % Certificates 100 all 9% i01 
6 % Share Investment Trust, Pref./100 100 5S 62 
oes BPO DONIC nccccctcesesccceesses 100 100 | 3 6& 
6 % Spanish 6 % National Lands, ry 

{ Mortgage Certificates Sep 2000 all 67 66 
6 % Submarine Cabies Trust ......) Cert 100 | 93 96 
6 % Tobacco 6% Loan, guaranteed 

} by Italian Government ...:Stk. all 98 100 

, Coat, Coprsr, Iron, Ke. 

123 %\Bolckow Vaughan, Limited...\100 35 |... oo 
eo. ‘Centrai SwedishIron&Stecel,Li 10 10' 1 3 
ees Copper Miners of England, . 

{ pref. * ey ceveguateenewbeesenil 2% all; 43 5} 
ewe (bbw val e Steel, Iron, and 
_ ee ee 3229 } 11 13 
4 English & Austral. Copper, Lj, 3' 2 4 Y 
aaa ieee WigpoolIronOre,L. 10 8} 2 
. |Nantygio and Blaina Iron- 
| works “ Preferred,”’ Lim.100 all 32 37 
6 % Rhymney Iron....cccccosccccscesse 60 all | 27 29 
, ee 16 all' 8 ‘9 
on ¥ INANCIAL, AND 
INDUSTRIAL, 
12% % | Australian Mortgage Land & 
| Finance, Limited ........000 125: 6+ 82 92 | 
6 % |‘Butler’s Wharf, Limited......... \ be 2a 
3} % ‘Ceylon Company, Limited .... 20 20 1. «. 
34 >| TIO cocesccdcecetvecsoccessorseccvces @'10' 3 3 
33 DO scccccccececcccsccsocccccsooccese a 

ree ‘City Offices, Limited ....... coves! 6D | JOE. 9 10 

6 %|City of Lon. Real Property,L.| 26 12 , 114 12} 
2% % \Colonial, RD, dinsdenanntesde 50 «20 7 9 
2+ % Credit Foncier of England, L.| 6 all 1g 13 

124 % (Credit Foncier of Muariti: tL. 50 10 36 16 

62 -| |Engtish and Foreign Credit... 16 8 4% dj 

Fairvairn Engineering, Lim... 6 5  «. «.. 
15 % |Fore Street Warehouse, ! Lin. 20 14 26 263 
12 % |Foster, Porter, and &c. ..,......, 15 10% 20% 212 
5 0 (General (: redit & Discount, L. lv 7 73 72 

174 9 oe | Hooper's Telegrph. Works, L.'10 10 2% 33 
.. |India Rabber, Gutta Percha ; 

; & Telegraph Works, Lim...) 50 6 23 24 

{International Finan.Soc.,Lim) 10 5 2} 3} 
10 *e| John Brown and Co., Limited|/!00 70)... ... 
9 9 %, |Liebig’s Extractof Meat, Lim. 20 al! | v4 20 

‘London Financial Asso. ,Lim.) 5u 30 3 8 

123 % |Maaritius Land, Credit, &e..| 10 2 23. 33 
10 %|Milner’s Safe, Limited............ lu 10) 10s 314 

114 %{National Discount Com., Lim. 25 6 | 5% 2 

124 % |New Zealand Loan and Mer- _ 

| cantile Agency, Limited 25 2 AR 43 

10 %iNew Zealand Trust & Loan,L' 25 &, 8 8% 
20 | Tele; staph Const. & Main. L. 12 all § 26$ 268 
Do 7 % Bonds scccccceceseecese, 100 100 | wee ove 

40 % )Prus t & Agency of Ausiri.,L., 1 1 23 28 

10 % |Trust & Loan Co, of Canada, 20 5 74 8 
5k % \United Discount Corpor, Lim. 16 6 4% 5% 

LAND, 

299% |Australian Agricaltural......... 26 214 94 96 
1 p.s.|dritish American Land......... $i 41 38 
i o }Uanada Company ....... 10% ai! | 95 luo 
6: % |Hudson's Bay (Gov. é& Com. ct . 

Adven.of Eng. eae 17 al 21% 21} 

7 % |dtaiian LANG... cccceccccccccsccccoees 10, DO | wee aes 
5} % |Uand Securities, Limitea.,..... 50 5 4 65 

we. =| Natal Land & Celon. Co., Lim. 10. all 43 6} 
6} %|North Britigh Australasian, L. Stk. 100 75 80 
10 %|Jtago &Southlandinvest,L. © 1 ij i} 

6 %|Peel River Land & Minerat, L.|3tk..100 99 101 
* in | 3 ottish Australian Invest.,L.| 3th. 100 175 36 

, Jouth Australian Land .....0... 26 all 43 46 

a/p sl sh! Van Diemen’s Land ........000- | 30 | 295 182-194 
SHIPPING. 

10 % . [sritish Ship OWNCES ccoscssessee| 29 | TH ase ose 

10 % teneral Steam Navigation ... 15 15 27 29 

3 Werchant Shipping, Limited., 50 50 29 § 

6 %,| National Sieam Ship, Limited) 10 | ali 54 9 
1; o, |’eninsular & Oriental Steam OV 44 55 

vee | LO New, 1867 ccccccocee ecccosee| 00 | 20} 11 13 
7% % oyal Mail Steam ..... cecesseess UU GU | 6S 66 
5 ‘ vo} Union Steam Sbip, Limited... “0 44 i735 is} 

Taga, : : 
22% % ASSAM eeeseeseses seeee eesecereceese| 50 20! 62 55 

z ana Indian, Limited........ | 20 | all 43 6} 
4 %|Darjeeling, Limited .....c.0000 zo jalli 13 15 

10 %|Lebong, Limited ........0+. | 10 jail i M12 
a ” | Upper Assam Limited......, o| 10 jalh{ 24 3 

Tramways, &e, 

.. |Sirmingham & District, Lim. 20 | 20 1; 2 

6 % Edinburgh ‘eiaennnnenas ecesesoee| 10 | 10} 10 10% 
zisbon Steam, neon 10 | 10 a 2 

3% | ‘ondon, Limited cocscoscsseeeess.) 10} 10 | 73 33 
8 % North Metropolitan .....0..00. 10 ; all | 13 134 
3 % |Crystal P@iACe....ccccccccsscereees/ St /L00 | 16 18 
7 %| DO Preference ...s...cccsceseeee 3tk, 100 | 97 202 
6%) Do6 % Perpetua: Debentrs| Stk. 100 115 .20 

616/10 Italian Irriga.(Canal ee 

| ]H Bonds ccccccocceee. iog |ali | 87 89 

9 % Lion Brewery, Limited . epenetces 25 |17 244 25 
6 % Do Perpetual 6% Preterence 20 | 20 | 24 25 
8 % |Lon. General Omnibus Co., L.) Stk 100 [137 i42 
we ‘\Native Guano, Limited ......... S6jall,) 33 4 
eee |New Sombrero Phosphate, L..j 10 all, 2 2 
... ‘Phosphe-Guano, Lim. A Pref} (0 all 73 673 
8 % Riode Janeiro City Improv.,L,' 26 | ali; 2/2 253 
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[ConTINUED FROM PaGE 289.! 

Rent Guarantee Society.— At the annual meeting, a dividend 
of 8 per cent. for the year was declared, 200/ was carried to 
reserve fund, and the balance carried forward. 

Sadlers Wells Skating Rink and Winter Garden, Limited.— 
Capital, 25,000/, in 5/ shares. It is proposed to convert the 
theatre at Islington into a rink and winter garden. 

Surrey Commercial Dock.—A dividend is recomuvended of 33 
per cent., making, with the interim payment of 2} per cent. in 
October, 6 per cent. for the year. 

Val ce Travers Asphalte Paving.—The annual report states 
that the board have decided to set apart a fund to meet pos- 
sible future contingencies, and that 1,400/ has been set aside 

| for that purpose. A sum of 681/ for depreciation of machinery 

| and plant during the year, being 10 per cent. of their cost, has 

| been charged to profit and loss account, leaving 2,785/. This 

| will admit of a dividend of 5s per share, but the directors 

prefer the shareholders at the meeting, to decide as to its 
distribution. 








Che Commercial Cimes. 





POST OFFICE ANNOUNCEMENT. 
| Information has been received that the mail packets under contract 
| with the Swedish G»vernment will re-commence their voyages between 
| Hull and Gothenburg on Saturday next, the 4th March. Mails for 
Sweden will accordingly be made up in London on the evening of 
every Friday until further notice. 








MAILS ARRIVED. 
Latest Dates, 

On February 27, from Inpra, GipraLtar, &c., per Deccan—Aden, Feb. 7; B mbay, 
Jan. 31; Caleutta, 28; Gibraltar, Feb. 23; Madras, Jan. 29; Malta, Feb. 18; Point de 
Galle, Jan. 27; Suez, Feb. 12. 

On February 27, from Inpia, &., via Brindisi—Aden, Feb, 14; Alexandria, 21 ; 
Batavia, Jan. 20; Beyrout, Feb. 17; Bombay, 7; Calcutta, 4; Colombo, 3; Hong 
Kong, Jan. 20; Madras, Feb. 5; Penang, Jan. 29; Point de Galle, Feb. 4; Singapore, 
Jan. 27; Suez, Feb. 20; Bowen, Jin. 8; Rockhampton, 7; Somerse , 12; Brisbane, 
6; Townsville, 8; Cookt wn, 10; Melbour.e, Dec. 28; Sydney, 31. 

| On February 27, from Norta America, per Calabria—New York, Feb. 16; Boston, 

35; Philadelphia, 15; San Francisco, 8; Hamilton, 14; Kingston, 14; Montreal, 

14; Quebec, 12; Toronto, 14; Ottawa, 14; Halifax, 12. 

| On February 28, from NostH America, per Pomnerania—New York, Feb. 17; 

| Boston, 16; Chicago, 14; Detroit, 15; Hamilton, 15; Kingston, 15; Montreal, 15; 


——— 
man 


Que ec, 14; St Joho, N.B.,15; Halhfax, 14. 
On February 2%, from Nowra A«xzrica, per Ohio—Philadelphia, Feb. 17. 
On February 29, from Norta America, per Atlas, Boston, Feb. 19. 

On February 29, from NortH AMERI’A, per Neckar—New York, Feb. 19. 
On February 29, from NoxtH America, per Adriatic—New York, Feb, 19; Phila- 
delphia, 18; San Franci-co, 12; Chicago, 17. 

On February 29, trom West Inpigs, per Nile—Antigua, Feb. 12; ditto English 
Harbour, 14; Barbadoes,11; Bermuda, Jan. 28; Carthagena, Feb. 3; Colon, 5; 

Cuidaé Bolivar, 2; Curacao,7; Demerara, 6; Dominica, 11; Grenada, 9; Guada- 

| loupe, 13; Havana, 7; Jacmel,9; Jamaica,10; La Guayra,3; Martinique, 12 





Montserrat, 11; Nevis,12; Panama, 5; Callao, Jan, 28; Valparaiso, 15; Para; 
maribo, Feb. 2; Port-au-Prince, 11; , Porto Rico, 12; St Kitts, 14; St Lucia, 12- 
St Thomas, 16; St Vincent, 10; Savanilla, 2; Tobago, 7; Tortola, 12; Trinidad, 8 ; 
Turk's Island, Jan. 15. 

On. March 1, from Sour America, per Guadiana—Buencs Ayres, Feb. 1; Monte 
Video, 3; Rio de Janeiro, 9; Bahia, 12; Pernambuco, 14; Cape de V.rds, 21; 
Lisbon, 27. 

; On March 1, from NortH America, per Scandinavian —Chicago, Feb. 16; Detroit, 

! 17; Portland, 19; Hamilton,i7; Kingston, 18; Montreal,18; quebec, 18; Torvnto, 

| 17; Ottawa, 18; Fredericton, N.B., 1s; St John, N.B., 1s. 

’ On March 2, from SoutnH Argica, per Syria—D’Urban, Jan, 29; Pietermaiitzburg, 

| 27; Cape Town, Feb. 6; St Helena, 13; Ascension, 16; Funchal, 26. 

| on Mareh 2, from West Arnica, per Ethiopa—Fernando Po, Jan. 27; Lagos, 

31; Accra, Feb.7; Cape Coast Castle, 8; Cape Palmas, 11; Quitta, 4; Sierra 

| Leone, i7; Santa Cruz de Teneriffe, 24; Fuochal, Madeira, 25. 

| 








AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Luspectors aud Oilicers ef 
Excise, conformably to the Act of the, 27th and 23th Victoria, cap. 37, iu the week 
} ended February 26, 1876:— 





Quantities Sold, Average Price. 





qrs bsh sd 

TF OND sicnsucnsedunecbacencnsebbusbesnsabecisonne — ° a oar coe 43 3 

Barley wcccccscoee soccecscssveccecsssess Seiinusewe 5 Re ID . acomeweemcas 33 (4 
Oats ........ sescveeeesccoseceeecoces Ree DB. ccscsene — 24 7 


| COMPARATIVE AVERAGES OF GRAIN, 
The following is a statement showing the quantities soli and the average price of 
| British Corn (imperial measure), as received from the Inspectors avi Ofticers ef 
| Excise, conformably to the act of the 27th and 25th Victoria, eap. 87, in the week 
ended February 25, 1876, and for the corresponding week in each of the years trem 
1875 te 1872 :—__ 









































Quantity SoLp. AVERAGE Purices, 
Wheat. Barley. Oats. Wheat, | Barley. ; Oats, 
| | qrs bsh qrs bsh qrs bsh s d ~ a. . d 
| 4876 ....0--| 46,278 1, 40.281 6, 4137 6) 43 3 33 4 24 7 
SEED vesnseen 53,654 6| 41.219 7) 5172 5| 416 4211 | 29 7 
| 1874 ........ 45,807 0| 42,484 G 5,375 6} 62 1] 49 3 uw 4 
| 1878 ........ 49,3338 2| 40525 3/ 6300 1/ 562! 4 5 23 8 
— eeccees 67,644 1] 45422 1| 7,644 0/ 6510 | 3710 3 6 
| COMMERCIAL EPITOME. 

| , FRIDAY NIGHT. 
The way in which depression in one great industry tends to 


spread and contaminate others, seems likely to be soon 
exemplified, unless some improvement occurs in wages in the 
mining districts. While a fair home-trade continues to roll 
on, evidence of which may be found in the current railway 
returns of goods traffic, there is a growing disposition to 
complain of orders now being received on home account, more 
| especially from the districts in question, which is not very 
| marked certainly, but which will spread if it be justified. As 
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yet, however, there is little beyond the poverty of foreign 
customers, and the large supplies of raw material (alsu not 
unconnected with the poverty and financial needs of other 
nations), to account for the dull markets and unspeculatiye 
state of trade within this country. 


The price of wheat, having got to its lowest, or what ap- 
pears to have been tue lowest point of the season, now shows 
signs of returning firmness. Markets are more active ; buyers 
see some end to the decline which has been so continuous if 
gradual, for there is now, as we pointed out last week, an end 
to the continuous heavy arrivals which have pressed down the 
price of wheat month after month during the present season, 
For a long time there has been no visible termination to the 
supplies from abroad, which seem to have stifled all life out of 
speculation, and brought demand down to the barest meeting 
of requirements. It is remarked that in no recent season has | 
there been so little “ forward” dealing in our markets, and it 
is certain that foreign supplies have never before been forced 
on the English markets to so great an extent. But prices at 
most foreign ports are now reported firmer; there is conse. 
quently less disposition to send supplies hither, and to some 
extent, of course, an exhaustion of those supplies, as well as a 
difficulty in the way of free nsvigation at this part of the 
year. Samples in bad condition, which have been offered in 
large quantities, owing to the damp, have been weak in price, 

The price of cotton has continued weak, and the market for 
it inactive. There is no marked increase of rapidity in the 
downward movement, but it continues persistently if gradually. 
The demand has been desultory and quite unspeculative, and 
every now and then quotations have been reduced in order to 
effect sales. Consumers buy little more than sufficient to 
cover their contracts or keep their machinery going, looking 
for still easier prices before long on the one side, and receivin 
no encouragement to work fulltime on the other. The slender 
demand for yarns and goods is not so much conspicuous here 
and there, although the shipping trade to the East is extremely 
incommoded by the low value of silver, but is contracted in all 
quarters. Of course the main reason for the retention of ' 
orders on the part of buyers is the persistent and settled | 
dewnward tendency of prices, and in the belief that it is a re- | 
tention, and not a falling off of consuming power, among pur- | 
chasers, manufacturers work tu stock in many cases. The) 
home-trade in cotton goods is decidedly less active for the 
moment. Much discussion is devoted tu the probable course 
of the Eastern exchanges, which are so adverse that a great | 
rise in prices, expressed in silver, is necessary in order to com- 
pensate for the loss to those who stand to receive remittances 
from India or China. 

Bristol wool fair, which is one of the great indications of 
the supply of home-grown wool, has done little to restore any 
firmness to the general market for that staple. Stocks are 
found to be large in the West of England, but the demand 
was dull, ana the fair an inactive one. This seems to result | 
from the quiet state of trade in the woollen districts, con- | 
sumers although supposed to be lightly stocked, showing no | 
inclination to buy in advance of actual wants. This applies |} 
chielly to home-grown woo!s. As to colonial, the sales at! 
London go on with fair spirit, and at Liverpool the stock of 
foreign wouls is but light, and clothing wools generally are | 
reported to have of late been more inquired for than long | 
stapled descriptions, which are governed by home-grown | 
descriptions. Heugh, Dunlop and Co.’s monthly report on | 
the Bradford wool market states that :—‘ Any change in this | 
market since our last report has been for the worse. Wool is | 
easier to buy, both here and in the country, but only small 
quentities change hands. Export yarns continue very dull, | 
and spinners are lessening production in preference to working 
at the low prices offered. ‘The dulness of the piece market 1s 
unrelieved, and prices have slightly yielded.” 

In the iron trade, there is no improvement to report, but 
rather a diminution in productive activity, and little appear- 
ance of the inquiry which usually precedes a reviva! of real 
demand. It is ratber a question as to which district can afford 
to meet what demand exists, at the lowest price. Some specu- 
lation in Scotch pig iron has occurred, but without any ap- 
pearance of being based on other than market circumstances. 
There is a great absence of foreign demand generally, and in 
the rail trade, especially, orders are the subject of much com- 
petition, South Wales being especially eager to intercept them 
at low rates. 

In Mincing lane, speculative business continues to be re- 
pressed. The market for sugar has been very inactive; prices 
are easier without having led to increased demand. The 
supply of cargoes bas been limited; refined dull of sale. 
Coffee is quiet but firm. The statistics of the trade are against 
low prices; the supply in Rio falling off, while the exports 
from Ceylon also compare unfavourably with last season, and 
the Dutch deliveries testify to an increased consumption. As 
tv tea, Messrs Goddard and Co. report that the market con- 
tinues very quiet, with only a small amount of business doing; 
prices have not, however, further given way, importers show- 
ing more firmness. The trade have only taken to meet their 
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requirements, with irregular prices, and in some instances , 





ratner easier. Green teas without change. 


Indian kinds | 


firmer. Rice continues dull. Spices quiet, and in some cases | 


heavy on the market. Tallow without movement. Tin and 
copper have given way in price. 


ee 


EXTRACTS FROM TRADE CIRCULARS. 
(From Messrs J. and C. Sturge’s Corn Circular, dated 


Birmingham, March 2.)—Our last crop of wheat proved very | 


deficient, more so than fur many years ~ As soon as the 
prospects became unfavourable prices began to rise, and in 
August the advance amounted to 12s per quarter. However, 


the weather improved, and in consequence of the large sup- | 


plies that this rapid upward movement had attracted to this 
country, prices have declined, until the current rates of 
| English are now only about 2s 6d per quarter above those of 
this time last year, after the good harvest of 1874. It is only 
when the harvest is indifferent in several bread-consuming 
countries, or when one bad crop succeeds another, that we can 
look for a high range of prices. The weather has been so wet 
during the late autumn, winter, and early spring, that the 
' greater part of the wheat lands are still unsown, consequently 
_ we expect there wi!l be a very small breadth of that grain 
planted. Most kinds of feeding corn have fallen in value as 
much as wheat, and this in spite of good hay being so dear 
that it costs more per lb than several descriptions of grain. 
At the present high price of meat (particularly fresh pork) 
feeding must pay. 

(From Messrs Heugh, Balfour and Co.’s Manchester 
Market Report, dated March 1.)—The past month has been 
remarkable for a continuous decline in the cotton market, 
and for a further extraordinary fall in the value of silver. In 
America the receipts of cotton at the ports have far exceeded 
all expectation, and it is now probabie that the crop will be 
not less than four and a half million bales, in which case it 
will be the largest grown since 1860, and prices are now lower 
than they have been since that year. The fall during the 
month has been $d to 4d in American, and }d to 3d in Surats, 
at which the market is still inactive and depressed. Silver has 
| now given way no less than 1jd per oz. At the beginning of the 
month the price was 55d, and it has been sold this week at the 
unprecedentedly low price of 533d. The Eastern exchanges 
|are all again lower in consequence. The following are the 
rates now ruling in India and China, and those ruling a year 
ago :— 








Now. In 1875. 
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These figures show at what a disadvantage shippers to these 
markets are now placed, and as the greater part of this fall 
has occurred recently and suddenly, its effects are all the more 
severe, and threaten to bring the whole Eastern trade to a 
stand. These two causes have brought about a state of stag- 
nation in this market, and prices are considerably lower during 
the past month. 39-inch shirtings are nominally down 3d to 
43d per piece, T cloths and Mexicans, 13d to 3d, mule 40’s and 
/and 20’s water twist, 4d per lb., but there is little business 
offering at the decline. This is only about the same fall that 
has taken place in cotton, and there is no pressure to sell, 
which may be accounted for by the fact that in the earlier 
part of the month, orders have been pretty freely given out, 
as prices were then generally considered moderate and safe. 
It is only within the last half of the month, when silver re- 
sumed its downward course, that buyers have become more and 
more alarmed, and disinclined to enter into fresh operations ; 
and until some certainty is felt as to this all-important question 
of exchange, business here will be brought within the smallest 
compass, and exports to the East very greatly reduced. 


(From Messrs George Offor and Co.’s Report on the Lon- 
dou Freight Market, dated March 1.)—There is no material 
improvement in the freight market, shipping business gene- 
rally being very dull, and the advices from all parts of the 
world unsatisfactory. Our loading berths in London in the 
long trades are overabundantly supplied with tonnage, freights 
having given way in consequence; rates for Melbourne, Ade- 
laide, &c., being down to 103 to 15s per ton, and for India, 
after a short period of firmness, the berth is also suffering 
from a plethora of ships. The latest advices from India, Ats- 
tralia, and the Pacific, are unfavourable as to homeward 
freights. At Calcutta rates are drooping both for sail and 
steam. In South Australia the wheat is still too dear to 
stimulate shipments at remunerative freights. Guano char- 


| 


tering from Peru is limited to a few vessels for the United | 


States. From Bolivia topnage can still be placed for guano. 
Californian freights are better. In the short trades business 


is very limited, and for timber from Canada and the North of | 
Europe, although orders increase as the season advances, we 


have no improvement in freights, 











‘tions of every description show a further decline. 
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THE COTTON TRADE. 





LIVERPOOL.—Marcu 2. 
The cotton market has been depressed throughout the 
week, and though to-day the tone is slightly steadier, quota- 


In Sea 
Island, the business has again been very limited, but prices 
remain without change. American continues to be very | 
| freely offered, and a further decline has taken place of $d per 
lb in the medium and jd in the ordinary qualities ; but good 
| middhng and middling fair grades are unchanged. Brazilian 
remains in very limited request, and quotations are mostly re- 
duced 3d per lb, but for Maranham {d to }d per lb. Egyptian | 
is still pressed for sale, and quotations of brown, for qualities | 
below “ good,” are reduced 3d per lb; white is unchanged. 
West Indian continues neglected. African has been in fair | 
demand, but partially easier in price. Peruvian has been in 
moderate request, declining again about {$d per lb. East 
Indian is in only limited request, and, being very freely 
offered, quotations generally of “ fair” and upwards are re- | 
duced ;';d to $d per lb, while the lower qualities and Scinde, | 
Bengal, and Rangoon remain unchanged. 
In “futures” the business has been moderate, and quota- | 
tions are about $d below the rates of last Thursday. 
The sales of the week amount to 52,020 bales, of which | 
5,590 are on speculation, and 6,380 declared for export; the 
forwarded is 16,590 bales, of which 14,060 are American, 30 
Pernam, 1,950 Egyptian, 10 Smyna, and 540 bales Surat, which 
makes the takings of the trade 56,640 bales. 
Marcu 3.—The sales to-day will probably amount to 1 
about 10,000 bales, with a steady market. 
Good Seme Period 1875. | 
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PRICES CURRENT. 
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Descriptions. | Ord. Mid. Fair. Fair. Good. Fine. a Fe ae 


Good 


oe 











per lb per lb per lb per lb per Ib per 1b per lb per Ibiper Ib 
d d d d d d d d d 
Sea Island ....... eousesse| 16 18 19 20 22 30 13 19 | 24 | 
Florida ditto .....,..006. | 15 16 17 18 19 21 163 17H] QW 
i Ee ee 6Py! awe aad ms big TH) ccc | 
BEOMENG ..c0i.1.:..cateseresh 45 Cy, ace “ae 8 ina i 
Orleans and Texas...... 4; | 63 iad as 8} vee | 
Pernambuco, &c. ...... ee . 62 73 R} 8} 
EE ae ° 6} 7 7 | | 
Bahia, Aracaju, &c. ... 6% 6} i 7 oa | 
Na icdevncunes neu 6} TE | | ccs a“ 8} 
MATAR AI cceiccs.cccccce} ese wen 7 73 7} = Sy 9} | 
OOE......,<.sicice.ct 4: 6} 64 72 | 12 7 83 1 | 
Smyrna, Greek, &c. ...| ss eee 53 6 6} ‘cia ‘ne 63 | 7} 
Fiji Sea Island ......... | so | 128) 183 | 14 | 16 | 16 11 2} i 
Tahita ditto .........00 | wee 12 13 134 | 14 15 || 14 144 154 
West Indian ........... Gi} st| eb] 68! 7) .. 6}, 7 83 | 
La Guayran ............ ee 53 5} 6} 63 6} 63 7 73 
Peruvian Sea Island...; 9 ll 13 14 15 16 104 13} 15 | 
i nsctncsctetineciccas wae = 5} 5} 53 6 5} 64 6§ | 
Surat—Hingunghat...| ... ‘ni 43 64; 42 aie ¢ 
Ginned Dharwar |.) . 0. t] a] ob at dt 
NE sannccnacscene Dave ses coe 4 «. 5 ooo | 
Dhollerah  ........... | 3% 38 4% 4) 5} 5} 
UOomrawuttee ......... 3} 3% 43 4i 5 54 
COROUIY: << canes ieseesee ee 3 4 4} 43 4} | 
ORD ircrcnsieves i ‘eid 4 4/ 42 ty 
POO o5.kscecece . 4 4; 4; 4} 9 
Rangoon ..........-.cesee| 4 43 4; ti pan <1 
Madras—Tinnevelly ... 47 5} es 54 } 
Lak. 43 i bi “+ 
imports, Expokts, CONSUMPTION, &c. i} 
1875. 1876 ai 
bales. bales | | 
Imports from Jan, 1 to March. 2 ...ccosecseseee... TIS DID: sececccce 855 909 
Exports from Jan. 1 to March.2 ... . GB.523  ccscee “ 19,951 | 
Basel, Mar. Bo ccceess.caccccsce+ccse-covcsscesoesccoses 682,160 — .cocccrce R58 510 ! 
Consumption from Jan. 1 to March. 2 ..s.cseeeee GIF IEO cancssm 566,580 | 
The above figures show :— 
An in:rease of import compared with the same date last year of......... bales 142 999 | 
A decrease of quantity taken for consumption Of ...scccseceesesserersereeesesereeee 90,5390 | | 
A decrease of actual exports Of ..... csececescerersereeseesersreennrereseresearancesenescesrns 8,570 
A increase of stock of... ... vs 173.359 


In speculation there is a decrease of 78,570 bales. ‘Lhe | 
imports this week have amounted to 83,640 bales, and the | 
quantity of American cotton reported at sea for Great Britain | 
(including cable advices to date) is 293,000 bales, against | 
364,000 bales at the corresponding period lust year. The actual | 
exports have been 6,462 bales this week. 








LONDON. — Marcu 2. 


| 
Annexed is a portion of the circular issued this week by the | 























. ar 
| London Cottou Brokers’ Association :— | 
| lweor?rs and DELIVERIES trom Jan. 1 to Mar. 2, with Stocks at Mar. 2 | 
| | : 
| Surat ‘nn, | Benga’ | China ts 
| and | Madras. —_ & Ran- ani Kinds Total. 
Scinde. y goon. Japan. | 
| bales. | bales. | bales. | bales. bales bales. | bales. | 
1876| 6,274 | 33,064} 12,971 | 870 | 1.758 4,987 
IMPORTS «00.2500 1875{ 377 | 23,263 | 36,771 | 7,650 weet | Gagan | 
1874) 2,324 | 32,332 |} 26,533 | 1,769 3.831 66,789 
1876; 4,623 | 31,409 8,875 2.311 Gas $5,216 | 
DELIVERIES ...<1875' 1,729 | 24,162 | 16,024 8.193 | 2,050 2,158 | 
: a 1874) . 1309 | 21,840 | 15,587 30,322 73 t 6 
| / 1876, 2,916 | 33.724 | 17,403 6,590 2 63 072 | 
| Stocn, Mar. 241875) 2.778 | 45,263 | 47,348 | 22.334 3003 | 120,781 | 
1874 4,314 | 54,607 | 51,160 | 73,573 48,779 
’ 
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‘ i i i mand for the East, and on the 
; > on March 3. vents anything like an active de ‘ 
| _ ee _* - i t buyers have lost all confidence in the 
home-trade accoun y eee oe 
: ° . . > > 
+ ane 1} Liver- ©0*St: Foreign Total, Total, | existing range of prices, and confine their purchases wi 
c ik | Londen. "pool ‘ani Ports. 1876. 1875 | the narrowest limits. To-day there is no change in the 
\ ii rs. . 
| Ae ik, | a anenetiponccmestisit market, and dealers show more anxiety to secure fresh 
? } | hales. nies. | bales. ; 
i. ¥ From— bales. _ bales. | bales. | ee. | business. 
| 8 22,978 | 98,465 ¥ . 
| ' * } —— seeereeeeceees Sd ey | we ! a — 7 _ "e68 ¥ COMPARATIVE STATEMENT oF ‘THE COTTON TRADE. oan 
| ~ Madr sssnecacerorein ae 92,905 | we | 3,081 5 sete | isaal | pen, ‘Gomemenieewekin 
|Z : Ceylon ard Tuticorin .........+. { 9 | wee ee o } | 9 | 
| | Calentt siiniamatenguenond 2,968} ... vee -- | 2,368) 6,384 Raw Corror, 2, eae 
| . eon i clugdseaeaaeeneiale a ml ae | 515} 1,250 1876. | 1875. | 1874.| 1873. | 1872. | 1871. 
| xia f - 9 sdisdisdis dis disa 
3 | BB7G sccococcressesesecnoveccsosscsscescs| 95,702 | 1Z.196 | ..- | 14658) 68976) .. rer E. 
* 1] RTE noocoese sessserveverees 40,521 69217 ee 27,457 | one ee Upland, middling ssscssresereerssseeeesper Ib) 0 te ee oe z 
Dee ’ : ; , arke in l t Ditto, mid. fair... ..cocccccccossce-cseessocseoess 5 + ooo} se ee A 
ty The depression in our market continues, and prices have eocmntmbingel Gilt 2. -ccsstieeneemmannenns 0 ei s} ° 83 om rid ee 
“4 again declined 4d per Ib. : : a _ Ditto, ee trace als els 6 eis aie 
Fee | Sales to arrive, &c., about 1,500 bales, viz., Western, at 4;'¢d, Hie: «© Sous Twist, tale, Gad a wore) gop OUT OF B1a 41 of 
December-January, for good fair. Forward delivery, American, 26-1, 66 reed, Printer, 29 yds, 4 lbs 2ozs 4 20) 6 i : 104 : 10% : ri ‘ 104 
at 5}°d, March-April; 6;4;d, June-July, middling, l.m.c. | ¥7-in, 72 reed, ditto, Bibs2ozs 5 7} | 4 | | 
é ioGs 5 or ' 39-in, 60 reed, Gold End Shirtings, 37% 4 . 610 410 919 
PRESENT QUOTATIONS. —__ yArdS, B IDE 4 OLB ..ssorecerenssereeeneeenees 8 719 6/9 610 sm: $18 
oscil : an _ | 40 in, 66 reed, ditto, ditto, Sibs120zs 9 6 10 610 6 A ail 8 ho 4 
SS Ord Mid.| Fair to Good to \Prices of Fai: | 40-in, 72 reed, ditto, ye a ee 11 0 11 9)11 . | 
§ to “wg ; same|time 39-in, 44 reed, Red End Long Cloth, : 
- Description. to Mid. | Fair. Good Fair) Fine. | jars) yor. | 9 © enorme. vee 7 9 | 8 48 1419 3/9 6! 8 108 
per Ib |per Ib} per tb | perth |per Ibjper Ib BrapFrorp.—Wool—Anticipations that Bristol wool fair 
: aq oadjda ja dia _daj{d_/ 4 | would bring a stimulus to this market, if they existed at all, 
es ee eee an en, OR ee: | ae ee entirely disappointed. The tone to-day (Thursday) is even 
ee eeeseee | ees ooo =| tee floes 45 ee eee —e es : : a 
: Dhollerah enoneneseninationen el oe 3 | 4h 4s BE ave Bt | ox duller than before, and the accounts which staplers a of 
78 | Oomrawattee serv seeeeesenes | 3 38 3 fis rd 5 aes | st 5 business is on all hands most dispiriting. Short time is ing 
* ingeessnintninnhgtas mim 1 a oe : ; , 
eis } ee ee ee 2 ee | 4 4%) 4 | 4¢ | St | largely resorted to, and the consumption ee ae 
| “oe | Madras—Tinnevelly oomean ee ee 4s | 45 55 | 3: 55 | Bt es quently much diminished. Here, as at Bristo . ut 18 a tew 
aa toe nd weds yh e sh | a os 6t | 5t | choice descriptions only which meet with anything like general 
| Northern .... nee s | oe ; : A Cains i re; 
he alainaconrereusenen oo | A | Mite Me) are one | eo ta | attention. Yarns—The export business which reaches us does 
De is Pr ~eemnpedmcenenndensneess moe Te a Oe 4; | 3; [mot increase. As to speculation, merchants have suffered too 
* = a oe eneee A seteeeeneee eeee eee see 3f } eee : x . . ® “pe ae s e E 
Bengal ndemcinenennney state Low: ace be be } 5 .. | 44 | 3f | many losses to think of it. Pieces Many F eo 
J} Rangoon +. svsssssesssssesseeeeer mn og 1 8 Le oe | 2: | must have accumulated large stocks, and there is suc ce — 
| ndi Ce coecccescccccscccs eee eee o% a” a) de ‘s f . a 
; Ce ee ere > ce ee Les es 7; | of orders from nearly all quarters that a iy Paes - e 
. ie | African ....scsss0s scalay- sapien we oe BO) Ot GE | GE 7h) OF | Sf | curtailment of production has taken place or is taking Filed. 
ia ee OSS — renee “7 'p | 108 | = we lu .w | 104 | 19 Orders which have been placed are not infrequently cancelled, 
; 2 | a. i. Fie |e wie le ie and the outlook is reported dark and doubtful. at sil 
j \ ° ° . Oy", 
eis — ——--——— LEEDS.—Owing to the mildness of the weather ——o as 
2 NEW YOR. ; been a good demand for spring goods, and ae acturers 
HES , The annexed is from Messrs Neill Brothers and Co.’s Cotton | obtain orders to a considerable extent for ee of a ae 
. i ! Cireular, dated March 2:— 7 able class, These include fancy coatings and trouserings, an 
: 2 | —. a a 7 | the lower descriptions of black unions. The local wool 
‘2 | bales. bales. ales. ales. het bod 
a | Receirts—At Gulf ports ........ ; 8,000 .. 19,000 .. 6,000 ... 4,000 | market is firm. 
ee | Atiantic POTTS ..erer.es-coreeseenee 4,009 we GOI 5,000 6,000 RocHDALE.—The flannel market has been dull, pete 
cs : a 12,000 . 16,000 ... = 1,000... ~—'12,000 | delaying their orders until the end of the present oon om 
oP i : —_— Scene ronments 7 eee wool sales. The demand for Yorkshire goods is extremely 
2 r 64, 72,00 1,000 3,0 oe 
/ | J days—At Gulf ports, .....000 64,000 ..6 72,009 . .0 l, oe = «OSY limited 
c natin tale 5 ‘ os C0000 .. ZA cr 47,000 ° 7 - bia: : . 
aia ] nn et wees” amen gece Minennaiiaciia elias to-day (Thursday) without change 
. 2 j Total .cccocrcecccesecccesecccee . 88,000 ew. 112,000 w. : 75,000 aoe —_— from the report we gave yesterday. A fair business has — 
Bik! Total since Sept, 1—Gulf ports 1,832,009 ... 0 ws .-» 1,450,000... 1,578,000 | done in skin wools and best quality wethers, = ae aoe 
¢ 3 z Atlantic POTTS new cvvcesereee-oee ee 1,592,00) 1,521,099 ee 1,560,000 ewes and matchings ; but other tleeces are very muc Me ec ib 
pat All ports .oo...se0seeee wens SAT4009 vane owe 2971000... 3,138,000 | and difficult to sell. Low greys and wools under 6 , ore 
BT. 2 — —_—- TO TT J have been bought freely. There has been no pressure on the 
; h : nace ine craps ee, noc adllinag Sd ~~ Te oe part of the few holders of fleeces to sell their stocks. | 
' =.% | PT ceca.” etal * caiman akeenes NorrinGHamM.—lIn the lace trade orders continue to be | 
: ; ; . ‘ Total CTOP cevvee cccccee eevee see ose eee eee 3,833,000 oe 4,171,000 placed for silk and eotton goods in écru, cashmere, and cream 


Exronts, 7 days—To G. Britain. 59,000 ... 72,000 .«. 51,000... 70,000 | Colour, though perhaps not quite so freely as was the case a 
A, ) 


| 7 ; ee or 91,000 ... 63,000 | Short, time ago, but the other branches of the trade cannot be | 
» & ts < Other foreign ports .........00+ 5 , ose t , 


- 
¥ 




















has been of the most limited description, and sellers com- 
first hands have already attained considerable magnitude. plain that they have to compete very closely for the few 
Although the supply of yarns and cloth is far in excess of the orders which they are able to obtain. 
demand, there is no limited action amongst producers, and a 


3 ongs At Wolverhampton, on Wednesday, owing to the com- 
resort to short time appears to meet with few supporters. The petition of other districts in the finished iron branch, there was 


less reluctance to consider buyers’ offers when they were at all 
of a reasonable character. Simultaneously, iron was more 


$$$ ee sseesessesesssssssssneseetnesanenensnssnamenmesniemna 


sales of all descriptions, both in yarns and goods, have been 
of small bulk. The unsettled state of the silver market pre_ 


oe 


; enemies —— ——_ | regarded as satisfactory. Hosiery manufacturers do not - 
7 a Total sesssscrsrvserssnnee 123000 4 110,000... 142,00... 123,000 | yet. experience any marked improvement in the trade, an 
4 ‘ | ‘Total since ept. 1 s.s..sssseveree 2,177,000 we ose 1,824,000 +++ 1,802,000 business generally is flat. 
Bie « | gterling exchange at New _ es eae New York, 1148 = | 
a | PORE DEETES ar, April, May. June, daly. Ang. TRON AND COAL TRADES. 
; c c c c c c 
. 2 = ; et © 13d¢... 13} woo 13§ ... 188 a , ' 
. eid - Be ~ Ben ae wi At Middleshorough, the pig iron trade continues low, , 
ae ——~— a ° &@ °° with a very limited demand for shipment. Buyers will not | 
1 epee Today. Previous week. | commit themselves readily beyond immediate requirements. | 
§ abe Bint Cite xcsennnceneciisithnaamtenennntinne ee For rails a few small orders have lately been placed with local | 
a ere Galvestoneceseeseseecssnneereneessonseesemerensnessseeeess 126 seenseeee 12h firms, which give some encouragement. The rates for manu- | 
* . he a. 3 SAVANMAN ...ecseseereresceseeeenereeceseeetene stsdalinatiniemeesitalniies : peininiion = factured iron tend rather lower. 
75 b Byes oem Seeeiatiedaimthdaaadedtibnendannss: MM -°-iecacacs ae At Barrow-in-Furness, last Monday, a more cheerful tone 
: é a aes Prices to Liverpool, per ae ae ere =| was shown on ’Change, and there was a full attendance. 
; aa: ee 0 ee . . . 
ey Low mid, Mid, Mid. Sail, Steamer, [aon are low, and all the iron being produced a for 
{ eel: } — “ri a _ - a immediate consumption. Iron shipbuilding is the most active 
; = ae eae ec coe cena rooms ee coe it | branch of local industry at present, and steel-wire makers 
§ me. ? SAaVANMAN ....secescoseee BEE seen OE sens BE canoe cna - i | have a fair number of orders on hand. There is a fair request 
Buss fatekGaues. 6.214%. 6 222 22e | fcr bar iron. de steed 
iS are § , eee | _ dn Lancashire there is still a general absence of activity in 
Bae Ht = ———= _ the demand for all classes of round coal. Stocks are accu- 
=: - MARKETS IN THE MANUFACTURING DISTRICTS. | mulating, whilst a large number of the collieries are still ouly | 
Seis pee _ Working from three to four days per week. The wages question || 
SB MANCHESTER, March 2.—Our market has presented a de- | has again been under the consideration of the South Lan- 
F. F pressed aspect all the week, and only at low prices have sellers cashire colliery proprietors, but nothing definite has been de- 
: t made progress. The aggregate transactions in all sections of cided. The demand, both for pig and manufactured iron, 
me i the trade have fallen far below production, and stocks in 
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freely offered. Pig iron makers in this district who are not 

obliged to part with the iron as they run it out, are all accu- 

mulating stocks, for it is only in rare instances that they can 

get for the commodity the money which it has cost them to 
uce it. 

At Birmingham, on Thursday, there was a very good at- 
tendance, but not much business was transacted. Trade is 
remarkably flat ; in fact, may be described as almost in a state 
of stagnation. Prices remain firm. Short hours prevail at all 
the collieries, and the demand for coal has not for years been 
so slack. 

From Sheffield, the report is of more dulness and an 
absence of speculaticn. The falling off in the exports from 
northern ports is found to have a serious effect on the trade 
of the Midlands, and Sheffield houses are beginning to feel 
the effects of the depression. The smelting furnaces in this 
district are being fully worked, and, where contracts are still 
on hand, the majority of the trade is profitable. Manufac- 
tured iron is in fair demand, especially engines and machinery 
and ship and boiler plates. Attention is directed to the pro- 
tective duties proposed by the Russian Government; and, 
should the proposed duties on iron and steel be levied by the 
Russian Government be carried into effect, a disastrous result 
is expected. 

As to wages, there are no sweeping and extensive reductions 
in course of settlement; but in Yorkshire there is a quiet 
underbidding by ironworkers from other districts, which tends 

!| to bring wages down. In South Wales, the colliers find the 

{| recent reductions very irksome, but orders for coal are so few, 

| and prospects of an improvement in the trade of that district 
so remote, that no mitigation of the fall is likely. 


CORN. 
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NEW YORK—February 15. 


The flour market has weakened somewhat in the medium 
| grades, and at a slight concession in the common shipping 
| extras from spring wheat, there was a good business for eX- 

port. In other grades business has been moderate. The 
| wheat market has been dull, and prices of spring growths have 
| receded 2c to 3c per bushel. Shippers have been embarrassed 
| by a scarcity and higher rates for ocean freights, und a subsi- 
1} dence of speculation at the West has contributed to the reac- 
tion. Receipts continue moderate at all points, and stocks 
are somewhat reduced. Indian corn has not varied to any 
great extent. Rye has remained dull and nearly nominal. 
Barley has been inactive, and the poor qualities are lower. 
| Canada peas are dull and unsettled. Oats have sold at a wide 
|range of prices, but choice qualities have brought very full 
prices, with a slight advance in some cases. The demand has 
/not been active, nowever. 


| AMERICAN GRAIN AND FLOUR MARKETS. 
| 
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} LONDON MARKETS, 

| siete 

|i STATE OF THE CORN TRADE FOR THE WERK. 
Mark Laneg, Fripay Evenina. 

| In the general condition of the trade there has been little, 
| if any, change during the week. The continued wet weather 
prevents any improvement in tbe condition of the English 
wheats, which in consequence are extremely dull of sale und 
‘irregular in price. In some of the country markets rates are 
_ quoted the turn lower, but at Mark lane they remain unaltered. 
| Deliveries from farmers have further fallen off. Imports of 
(foreign have been moderate, and about the same as in the pre- 
| vious week. Good qualities on the spot maintain their value. 
| Some orders sent cut for Australian to be shipped at nearly 50s, 
usual terms, have not been entertained, and there has in con- 
‘sequence been rather more demand for parcels here at 52s to 
|| 53s, which are relatively cheap, and could not be replaced at 
| these rates. This description of wheat has therefore rather 
{hardened in value, whilst general quotations remain as 
they were. From New York prices come without essential 
change, and exports have not materially increased. The port 
of Odessa is open, but there is nothing of importauce to note 
with regard to shipments; and the quantity of wheat on 
passage that may be expected in during the next month or 
} six months, already light, is still further reducing. The 
' floating cargo trade has ruled dull, but arrivals off coast 
being moderate, sales have not been forced. Prices 
were a little depressed in the early part of the week, 
but a firmer tone prevailed at the close, and good 
qualities met a more ready sale. Nicopol Ghirka 
|! arrived, has been sold at 44s to 47s 34; Coast Ghirka at 


SS 











| 43s 6d to 46s 3d; white Spanish at 4935d; No. 1 Milwaukie, 
| 46s 9d, and No. 2 at 45s; Californian at 47s 9d to 50s, accord- 
ing to quality, usual terms and conditions. There has bee: 
/a very limited demand for flour, and in some instances 
| rather lower prices have been accepted for American. 
| Fine malting barley is in steady request and firm in all 
1 


ee 











| March 4, 1876. THE ECONOMIST. 295 








positions. Grinding sorts have ruled dull, but not cheaper, 
on the spot. For parcels off coast the market remains quiet; | 
Danubian, from Sulina, sold at 24s 9d. Maize is without 
appreciable change here, though the Liverpool market is firmer. | 
Beans have further rather given way, and, owing to the mild 
weather, meet but a moderate inquiry. Peas are without | 
alteration in value. Oats have arrived slowly, and prices have 
in the course of the week improved fully 6d per qr, closing | 
firm at the highest point. St Petersburg, 38 Ib, at 22s 6d to 
23s; Swedish, 22s 94; Liban, 22s per ar. 

Mr J. E. Beerbohm’s Evening Corn Trade List states that 
the arrivals of grain and seed laden vessels at ports of call | 
since Friday last have been 29in number. Total last week, | 
29 ; total since January 1, 435 ; total same time last year, 514. | 
Wheat—The arrivals during the se’nnight have been small, ; 
consisting of 10 cargoes. The total advance may be quoted at | 
6d to 9d per qr on the week, but on Tuesday and Wednesday | 
the demand slackened. Maize—The arrivals have consisted of | 
15 cargoes. From Odessa some maize has also arrived by 
steamer, in bad condition. 

SHIP ARRIVALS THIS WEEK. 


Wheat. Barley. Malt. Oats Maize, Flour. 

3 qrs. qrs. qrs. qrs. rs. sacks, 
English & Scotch 1320 ... 2620 ... 3030 a — one es j 
Di taeiieanaeiass ‘ a? tee eae | eee = a eae ‘ 
Foreign sessesesee 7220 a. ww oe. om | 
ua (10060 OFs 





CULONIAL AND FOREIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEER. 
For REronrt oF tits Day's MARKETS. SEE PostcRIPT. 
Mincine Lang, Frivay Moarnive. 

Sue¢ar.— The moderate quantity of West India sold has been at 
steady rates for brown and grey refining sorts, of which the supply is 
much reduced, while crystalised Demerara has fallen 3d to 6d in many 
cases. Low brown descriptions continue depressed, a parcel of J Aggery 
having sold at the latter decline. The market generally is quiet. Brown 
and grey West India has realised 16s 6d to 1$s 6d by private contract, 
and erystalised Demerara 22s to 24s 6d in the public, including 1,400 
bags. Some very fine yellow at 26s. Total sales in three davs, 1,056 
casks. Four cargoes of foreign have sold for the United Kingdom. 
There has not been any alteration in beet or French refined. The 
estimated stock in the four chief ports of the kingd 
ultimo, about the same as by the previous week’s return, the landings 
and deleveries being of about equal extent. 


ImpoRIs and DELIVERIES Of SuGax into Lonpon to Feb. 28, with Srocxs on hand, | 


1876 1875 w74 1873 
Rep iiniensiccsicines tons 35500 ... 36900 ... 42769 ... 28300 
ROENIT « Grannaivcatpictpaiwiin 36000 ... 45750 ... S9800 ... 36100 
Stock ...... 70900 ... 69750 ... 82180 .. 657700 


Stock (estimated inU.K.) 156000 ... 151700 ... 198500 ... 134300 
Meurtius.—8,104 bags 465 pockets, by auction, chiefly sold at 143 6d 
to 1&s éd for soft qualities low brown to pale grey, and semi-grainy at 
18s to -Us. By private contract, 248 6d paid for good erystals. 
Bengal.—35i bags part sold at 13s 6d to 15s for brown Dhallcah. 
MIT 2 207 heoc aaa ’ ig rage 
Eyyptian.—3,397 bags part sold at 14s 6d to 16s 6d for brown and 
yellow syrups. 


Jaggery.—2,800 bags good cane sold, ex last week's sale, at 13s, 
_being a further decline. 
Cargoes.—Four of foreign have sold for the United Kingdom- 


2 a ee aaa ee . or . sh. ts 
3,041 bask ts Java at 23s, one of 90 eases 2.780 burs Maroim at 17s 6d 


| one of 5,850 bags Maceio at 18s, one of 6,200 bags Bahia at M4. 
Refined—The market kas become quiet. Foreign loaves have not 
| experienced any further change. Pieces and Clyde crusaed barely 
muintains last week's quotations. : : 
itum.—A few sales have been effected in West India upon former 
| terms for Jamaica. Demerara las realised 2s 2d for goo, up to 23 4d 
fs ir barrels, Some Mauritius at 1s 6d per proof galion. 330 puncheons 
| Matanzas, price not reporied. 
| Cocoa.—The supplies have b sen sm ull, but there are several si f 
Trinidad from recent arrivals declared for public sale next week. On 
| Tuesday 263 bags went at steady rates from 68s to 88s for greyish to 
good red. 108 bags Grenada sold at some advance on li | fr 
62s to 66s for fair to good. 582 bays foreign part sold; Caraccas, 
50s 6d to 83s; Surinam, 58s 6d to G73 Gd. 100 bags Guayaquil bought 
in at 57s. Some business has been done in the latter by private contract 
at 60s per cwt. 
CorFreg.—Fine qualities are sti!] in demand at high prices. Supplies | 
of foreign continue large, and the few sales effected show some further 
decline. Telegrams from Rio announce heavy shipments of coffee to 


| Europe. Stocks had, however, experienced an important decrease. 

| The deliveries in Holland last monta wre rather large, and stocks 
will now commence to decrease. At the public sales here 538 casks 
$1 barrels 130 bags plantation Ceylon went about lz lower in 
| mang instances: low middling to middling, 103s to 107s 6d: 
good middling to fi l, 108s to 117s; yreyish, 101s to 105s; 
bold, 1038 6d to'll0s. 1,450 bags East India ot the new. c1 

| soid at very full prices: medium to fine My:ore, 1133 6d to li7s 6d; 
| small, 108s. Other kinds, incladiag Wyniad. 107s to 1123; bold, 1123 
to 1188; small berry in proportion. Of 533 bags Manila, a few lots 
| Indan sold at 8s, and low mixed at 8is. 109 bags Singapore were 
| withdrawn. 2,747 bags foreign partly foun] buyers: Costa Rica, mixed 


ine bold, 
) 


op 


and common, 78s 6d to 5Us Gd; colory, but mixed, 94s to 98s 6d; pale 
and grey Santos, o22 to Sis Gd; washed Rio, 96s. A cargo of 4.000 bags 
Rio as sold at 703 9d tor the Mediterranean. 3,000 bags St Domingo 
sold to arrive, the price not reported. 
iMPug is and DELIvskiss of Corres in London to Feb, 26, with Srocxs on hand, 
1576 1875 1874 1873 
LMPOPTS..cccc.cc-ccoresscooce- OBS 8240 ... 10990 ... 7520 ... 8360 
Delivery shdnedegettepecinimnaate < 3860 ... 3700 ... 2440 $y) 
TAX (OTE seeee eoeee sence. +-00e sceovece - GOW ... 90M ... 32350 ... 7570 
BLOCK. covccrscesccceveccccccccccsceccs 22350 «2 806) ... Y570 ww. 712s 





lom was on the 26th | 
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Tea.—There have been further arrivals from China, and the supply 
is large. The demand does not improve, although deliveries continue 


eh. much in excess of last year’s to same date. Common to fair grades of 
> er | eongou are lower, ranging from 83d to 119d. Good and finest have 
:'? | sold at about previous rates, up to 2s 2d. The public sales to yester- 
> day consisted of 15,720 packages, and included the transactions in the 


| lower kinds of congon quoted above. Siftings and broken, 7$d to 8d. 
| Green teas do not exhibit any material change. 5,800 packages Indian 
a | went at full rates for good qualities. All weak teas are difficult to 
| sell. The total stock in the United Kingdom on the Ist inst. was 
| 101,056,000 Ibs ; against 197,500,00 lbs at same dats in 1875. 


Rick.—Transictions on the spot have been limited, with a quiet 
market. 1.300 bags fine white Bengal have sold at 13s. 1,009 bags 


+2 3G Siam at 7s 6d. £00 tons Rangoon off the coast at the reduced price of 
4 i A || 7s 44d ex ship for London. 800 tons at 73 23d for the continent. 
, ; : 
; imrorts and DELIVERIES of Kick to Feb. 26, with Stocks on hana. 
1876 1875 1874 1873 


TMi Orbe... sescces.ereseccsseestOMS 19640 . 16850 ... 42710 .. 23330 
DctivVertes..coccosce-e esccccevcocves 11500 . 18430 ... 22770 ... 20000 
: STOCK secrerenee veereriee, eeaneeeeee S29) .o 50360 ... 63370 ... 34760 
SaGo.—188 hays small grain of middling quality sold at 17s, with 
one lot common at 163 64, 
Tapioca.—162 bags Singapore flake sold at 24d perib. 776 bags 
tapioca flour, part found buyers at 131 per lb. 375 bags pearl Tapioca: 
small, 18s to 18s 6d; medium, 18s 6d per cwt. 


Yoo w lty 


Cryxamoyn.—'l he quarterly sales, on the 28th ultimo, contained 2,560 

ales Ceylon. At the commencement, there appeared very little dis- 

position to purchase, and several parcels had to be withdrawn, as the 

:2 | bids made were at about 3d to 4d under the November prices. Sub- 

; | sequently, a better demand prevailed, the result showing that about 

2.000 beles found buyers in the room. A few lots superior obtained 

extreme rates. Medium to good sorts went at a decline of 2d to 3d, 

: and common, at last sale’s prices, to about 2d per lb decline. Good 

» middling to very superior Ist sorts, 2s Lld to 388d; a few lots extra 

me Me ce | fine, 3s lld to 4s 3d; low to middlinz, 2s to 2s 94; good middling to 

=%) superior 2nd sort, 283 5d to 2s 1lld; low to middling, ls 6d to 28 4d; 

low middling ‘o superior 3rd sort, ls 4d to 2s 8d; low to fine 4th sort, 

Is 3d to 1s 10d; 3 cases 301 bags chips went at 44d to 64d ; bark, at 
24 1 to 2d per ib, 


. 
} 
i 


Pisck Perrer.—Transact’ons have been limited, with a dull market. 
For Singapore to arrive, 44d has again been paid. Of 1,624 bags Sin- 
gapore by auction, yesterday, the sound portion was taken in at 44d to 

. a did; sea-damaced realised 33d to 33d; 809 bags Penang were chiefly 
< | withdrawn. Two lots good West Coast sold at 33d, and sea-damaged, 

“ | at gd to 331 ver lh. 

. a3 ‘| Write Perper has been firm, and rather dearer. A few parcels 
have changed hands by private contract, including Singapore, at 63d to 
6id ; ditto to arrive, at G1d. S72 bags Singapore by auction, yester- 
day, about two-thirds sold, at Gjd to 7d for tair to good. 117 bags 
Penang were bought in, at 63d per Ib. 


. 
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e 3 || OTHER Spices.—Nutmegs have gone at steady rates. 14 casks Dutch 
limed were taken in, chiefly at 2s 6d for small. 8 cases Penang brown, 
64's and 63's, +old as follows: bold, 4s to 4s 1d; 77's, 3s 4d. Mace 
| goes off slowly. 33 cases Penang chiefly sold at 23 to 2s 1d for 
. middling to fair, and 11d to Is per lb for lo # broken. Cloves quiet. 30 bales 
middling quality Zanzibar by auction sold at is 23d. 6 boxes Amboyna 
at Is Sd. 225 bales Zanzibar cove stems at 34d to 3idper lb. A few 


‘pod 
> 
x 
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; i 4 : parcels of pimeuto have changed hands privately at 33d for good. 100 
ap = bags by anc:ion yesterday were taken in above the vaiue. There have 
4 > [ %. o . * 
+ a oo been large arrivals of cassia lignea. 200 cases unworked sold at the 
eS 8 : 5". : So ° ° 
. > reduced price of 48s, and part of 263 cases cassia buds, just landed, at 
woe: chi za I : eae : , ; 
: 7 es || 778 to 78s per ewt, bsing several shillings lower. 392 bags cassia vera 
eta | were sold at 18s to 18s 6d. A small parcel Cochin ginger realised 
3 | 35s Gd. 28 cases Cochin and 45 barrels Jamaica were chiefly taken in. 
> : ) 
: i 
| 


Sattretre.—The market has continued dull. During the week .0 
| tens low Bengal have sold to arrive vid Cape, at 17s per ewt. 

CocntnE:i.— At Wednesday's sales 825 bags Teneriffe about one-third 
part sold, the demand beng slow. Prices about the same as last month : 
silver, 1s 8d to 1s 10d; black, 1s 9d to 2s 2dper lb. 79 bags Honduras 
silver were bought in. 


* 


“ 
wo 


Ixpt_o.—Tl.e periodical sales of Guatimala, &c., have been larger 
; | then usual—viz, 5,726 serons. Holders met the buyers freely, and a 

|| considerable q antity sold at last sale prices to 6d discount. The bulk 
of the catalogues consisted of Guatimala, and 4,9C0 serons have sold. 


# 
. 


Orner Draisattery Goops.—Gembier is dull. Block has sold at 
25s 3d ex warebous®. 180 vales cubes by auction went at 34s, being 
| lower, 233 boxes Pegue cutch were taken in at 24s 6¢. 860 bags 
| Bengal turmere part soll at 26s, being rather lower. Business has 
# been uone in China galls by private contract at 52s 6d to 53s per ewt. 
|. Several parcels damaged Myrabolanes by auction sold. 

i 
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Metais.—Ihe markets have been depressed, with a general and 
| rather heavy fall in prices. This is most apparent for tin ; but during 
|. the last two days sales of some extent reported at a fall of 3/ to 4/ per 
ton on the rates current last week. Straits, 72/ to 72/ 10s: Australian 
7lito 72/. English quoted about 77/. Ihe stock of tin here was on the 
29th ultimo, 6,910 tons, against 4.490 tons last year, and 2,190 tons 
in 1874. Spelter dull. Silesian can be bonght at 24/ 10s. 


3 SHELLAC.—524 chests were only partly sold, fincluding good orange 
| at 7/55; middling, 5/ to 5/ 2s Gd; button, 5/ 2s 6d to 5/ 5s; fine pale, 
& 5 , 72128 Gi to 7/ 15s. Prices were in some cases rather lower. 
| : Bi Stickiac.—244 cases Siam was chietly taken at 90s to 95s. Two 
| ,* iS : lots fair sold at 85s per cwrt. 
| ; HE ht Lac Dyr.—A steady business has been done, including 200 chests 
+ in | | D T at 8d to eid per lb. 





| 

At auction 

yester. ay 120 tns London rojled sheet zine by auction rather more 
then hait s ld at 28/ per ton, being lower. Imported copper has 

| further dec ied, and the markets generally are unsettled. Good 
ordinary Chi i bars have sold at 75/ 10s to 76/. Australian for delivery at 
$6/. English quoted 83/ to S42. About 2,000 tons Walaroo are adver- 
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tised for public sale on the 25th inst., and this doscription will » 
offered at intervals of three months. Lead is rather cheaper. Quick. 
silver, 10/. 

JuTE.—Several sales have been made for arrival during the week, and 
the market is quiet. The state of trade in Dandes continues most un- 
satisfactory, and speculation is quite dormant. Prices paid for Jute 
to arrive have chiefly ranged from 12/ 10s to 16/ per ton. 

Hemr.—Manila is quiet, and former rates not fully supported by 
private contract. 535 bales by auction this week were bought in at 
29] 10s for Cet», The public sales of other kinds have been too smal] 
to report. 

O1Ls.—Cargoes of olive can be bought upon moderate terms. Some 
Palermo has sold to arrive at 43/ 103 per ton. Sperm no ninally un- 
altered for crude. Common fish oils are the same. Linseed oil has 
been rather guict. Quotationon the spot 23/ 53 to 23/ 73 64; March 
to April, 23/ 10s to 235 12s 6d; May to August, 24/ 5s. These are 
rather lower rates. The market for Eaglish brown rapo has been 
quiet at 36/ 5s to 36/ 10s on the spot; Marchto April, 35/; middle 
months, 33/ 10s; last four months, 33/. English refined, 33/ 10s on 
the spot. Cocoa-nut steady at last woek’s rates. Palm rather lower, 
37/ per ton has been accepted for fine Lagos. 

LinsEED.—Supplies on the way from Calcutta continue large, and 
prices have further declined. Several sales reported in Calcutta 
latteily at 46s 6d to 47s ex ship, and 47s 6d to 483 ex warehouse. To 
arrive, 47s is the nearest value for March and April shipments via 
Cape. A large business in Bombay at 50s 34 to 50s 6d per qr for the 
continent and United Kingdom. 

Perrotyum O1.—Steady at 104d to 1034 for delivery; last four 
months, 11d per gailon. 

Sprrirs TurPENTINE.—American firmer, at 24s 94; March to Aprii 
the same; last four months quoted 24s 3d to 243 6d per ewt. 

TaLLow.—There has not been any new feature in the market, which 
remains dull. The imports of Australian and the diminished deliveries | 





have caused the stock to increase. By latest estimate it was 17,000 
casks. New Petersburg, 47s 6d; old, 45s 64 per cwt. 


POSTSCRIPT. Fripay Evenina. | 

Sugar.—The market continues dull. Siles of West India, 428 | 
casks, making 1,484 for the week. Crystalised Demerara by auction | 
went slowly, at about previous rates. 

CorFEE.—330 bags East India by auction realised high rates: colory | 
Courtullum, 108s 6d to 1093; medium to bold Mysore, 117s 6d to 
121s 6d. 328 bags native Ceylon, were withdrawn. 159 half bales | 
small berry Mocha sold at 105s to 106s. 621 bags Singapore part sold | 
at 80s to 85s 6d; one lot, 86s. 3,520 bags Brazil were chiefly taken 
in. A few lots Rio sold at 85s to 90s. 138 casks 20 barrels, &c., plan- | 
tation Ceylon realised high prices: midaling greyish to fing bold | 
colory, 105s to 117s. 

Rick is quiet. 

SHELLAcC.—71 chests AC garnet sold at rather a heavy decline, viz., | 
b/ 5s per ewt. | 

Drysatrery Goops.—145 cases China galls were taken in at 53s | 
per cwt. 

Merats.—Tin again lower. Straits, 71/ 10s to 72/; Australian, 
71/ 10s. 

Ors.—At auction, 645 casks palm only rartly sold at 33/ 153 to 


a 
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35/ 5s for Cape Coast. 373 casks, &e.. cocoa-nut, out. || 


TaLLow.—687 casks Aus‘ralian only partly so'd at 6d to 1s decline. 
Fine mutton quoted up to 4.8; beef 43s 3d to43s Gd perewt. No 
change n town tallow. 


ADDITIONAL NOTICES. 
Tea.—The market remains wi hout improvement. Common congous | 
are again jower. | 
EnGLisuh Woot.—Flee:e woo!ls of the stronger class are as bad of | 
sale as ever, and there is literally nothing doing in them. Skin wools 
continue much the same, with perhaps a little more demand for the 
liner sorts, while the lower sorts may be a little easier in price. 
CoLoniaL Woo..—The public sales progress at about former rates ; 
some descriptions, particularly Cape, being rather in buyers’ favour. 


i Lax.—A fair demand for New Zealand at the recent advance. || 


Hemp.—Both Russian and Manila are quiet, without any change in 
the quotations. 

SILK.—Market quiet, but prices unchanged. Stozk is being gradually | 
reduced, and now stands at 32,!26 bales, against 43,502 tales at the | 
same period last year. 

SEEDS are in good demand, and prices tend upward, 

Tosacco.—The market during the past week has been in a very in- | 
active state, and the transactions have been ona limited scale only; | 
buyers for home use and exportation showing but little indication to | 
operate beyond their immediate need. The markets in the United 
States are veiy firm for fair qualities, but some grades are easier. Sub- 
stitutes ani segar tobacco dull of sale. 

Leatu&e.—Tlhe demand for leather continues very quiet, but at} 
Leadenha:l on Tuesday there was some imp.ovement in the general | 
inguiry, and rather more business was transacted, though there was a 
small concession on the prices of some good sorts. The supplies of | 
fresh leather «re moderate; best Engli-h butts and light English offal 
of b st and .ommon quality are the articles most waxted. 











| 
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METROPOLITAN CATTLE MARKET. 1 


Monpay, Feb, 28.—The total imports of fore gn stock into London | 
last week amounted to 14,820 hcad. In the corresponding week last 
year we received 9,532; in 187¢t, 7,076; in 1873, 12,216; ard in 


The cattle trade to-cay has been duil in tone. Supplies have not |; 


| 
1872, 12,775; and in 187), 6,201 head. 
} 
| 


been extensive, but with the prospect of a slacker demand during Leof, 
they are sufficient for requirements. A fair supp'y of beasts came to 
hand from our own grazing districts, the condition being about the | 
average. Throughout the demand was heavy, and prices ruled in | 
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favour of buyers. The best Scots and crosses were disposed of at 5s 8d 
to 5s 10a per 8 lbs. From Norfolk, Suffolk, Essex, and Cambridgeshire, 
we received about 1,500, from other parts of England about 250, from 
Scotland 132, and from Ireland atout 70 head. The foreign side of 
the market was moderately suppiied with beasts, chiefly from Denmark 
and Holland. There has been a dragging trade, quotations being about 
the same as those previously current. As regards sheep the pens 
were fairly filled. There was a want of activity in the trade, and 
quotations were weak, and had sales been forced lower prices must 
have been accepted. The extreme quotations for the best Downs and 
half-breds was 6s 10d to 7s per 8lbs. Lambs sold at about 8s per 
8 lbs. Calves were quiet, at late rates. At Deptford there were about 


70 French beasts and about 3,000 German sheep. 
SupeLigs ON SALB. 
Mar. 2, 1874. 





Mar. 1, 1875. Feb. 28, 1876. 












Beasts ...cccccccee penanbons ecceseecses 2,600 eccccees 3,070  .crccovee 3,120 
Sheep PE a co 22,850 —cverecee . 23,860 
| Calves ...... eovccsccecersocecercosceses 100 eos 45 eoee 190 
| PIgS...000 secccccccccecere wenbinennien ese BD ncece cae BO cevccesee eco 
METROPOLITAN MEAT MARKET. 
| Marcu 3.—A moderate supply of meat was on offer. Transactions 
' were on a limited scale, as follows ;— 
Per 8lbs by the carcass, 
sd sd sd s d 
| Inferior beef...........c.00008 4 0 to 4 6 | Inferior mutton ....0.010...0 4 0 to4 8 
| Middling ditto ............0000 4 6 4 8] Middling ditto ............... «. 410 5 0 
| Prime large ditto.........00+. .4 8 4 10| Prime ditto ....... ercccesecscese 5 4 5 6 
| Prime small ditto ........... 410 5 0O/| Large pork ..... aieceetanaaee 40 50 
WER. coscccocccccencsecscesomnesse © © 6 4; Small pork ..cccccccsccceseevees 5 0 5 4 
COAL MARKET. 
Feb. 28. Mar. 1. Mar. 3 
s ad s @ s ad 
Bast Wyle .ccccccccccscccoccccccsece cntiieees Ee @O ccs a "Seeden - 
West Hartiesy.....rcccocccccces--..ssvescceresoceses ooh tate 18 0 oer os 
ee ase enna ° tee ee 15 
Hastings Hartley..........++... Soe ccecsecces: ences pa esase oie eoce 18 O 
Wallsend—Harteon ........6 ee cesee meseesubenees 16 6 ceo sa enna “ 
WEARORGU .. cocaccecrccsconnsecencese BO GB cccere 1G BD ccceee eco 
BRI vccnnouttnstapnenssernectes Bi DO ince Sav wnat 19 6 
Original Hartlepooi ... on 2 Cc BD eo 2 0 
South Hetton ....... oe coo BL GB cscs . coo conece SO OO 
East Hartlepool ......... ecco 21 8 ceceee 20 D  ccosee 19 9 
South Kelloe ....... eaesecceseese © 18 O  cecoce oun! | eel ese 
IE sc csgberancngneesens saibihinie ccce SLB cccece wig ween ee 
SE chile ccnchpocaraee enacties diy," dnwewe eS 20 0 
TECtEOM cee. cscccccsees ceeediienssss +60 eonene 21 O cccoe 20 O 
Hetton LOS .......ccscecsereeee ° ecccee 16. 3 ccocee WB D 
CUAGOT c00cccccccccenccse nae abu (aloes BD Ow sccess coe 
ae iniscaconen iccanes «| pee eakeoe - ese 16° 9 
Tunstall ... seseedintentneesee a eo 15 9 
No. No. No. 
Ships at market ....00....-..ss008 hnsaseunt seve C5 cccees = BB ccecee 57 
—_ petanambioevesoust eeenseee _ s Be . ccses 34 
— Contracts, gas, &c. .......0.. i adiieas owe SC ses 17 
— Unsold....re... ree ecccooeeoncnascecesecs 2A coves 26 ee 6 
wee OD: cecccsentenees ceiigiiteaacast Sales a cis 20 ceceee 30 








LIVERPOOL MARKETS. 


WOOL. 
(FROM OUR OWN CORRESPONDENT. ) 

Marcu 2.—The sales this week have been but small, comprising a 
few more lots of Morocco, and various parcels of half-washed and 
greasy Persian at steady prices. On Thursday next, the 9th inst., 
about 3,400 bales River Plate sheep skins will be offered at public 
auction here. 

Che Gasette. 
Turspay, February 29. 
BANKRUPTS. 
Alexander Grant, St Stephen's chambers, Telegraph street, City, and 

Belsize road, merchant. 

Stephen White, Lynton road, Bermondsey, builder. 

George Brewin, Loughborough, Leicestershire, rag merchant. 

William Augustus Hyde and William Septimus Bradshaw, Sheffield, 
tailors. 

John Lewis, Treorky, Glamorganshire, builder. 

Robert Jeffrey McKenzie, Newcastle-upon-Tyne, wine merchant 

Richard Parnell Pack, Barnstaple, innkeeper. 

Ebenezer Richardson, Sheftield, engineer. 

Thomas Smith, Chevely, Cambs, gentleman. 

William Springthorpe, Manchester, mineral merchant. 

Edwin Stables, Chelsham, near Croydon, dealer in manures. 

Amos James Tudball, Roadwater, Somersetshire, farmer. 

SCOTCH SEQUESTRATIONS. 

Marma luke Coghill Cramer Roberts, Strathpeffer, Cromarty. 

James Kay, Glasgow, commission merchant. 

Robert Riddick, Marchfield, Kirkcudbrightshire, farmer. 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 
Henry Gosbell, New North road, stationer and fancy box maker. 
W. F. Burlton Bennett, Chapel street, Belgrave square, Colonel in her 
Majesty's army. 
A. H. G. Von Hahn Gallo, Lombard court, financial agent. 
Thomas Baker, Hockley hill, Birmingham, beer retailer. 
Edward Jenkins, Claremont place, Stapleton road, Bristol, builder. 
Joseph Shiers, Elizabeth street, Pembroke place, Liverpool, merchant. 
SCOTCH SEQUESTRATIONS. 
George McPhail, Glasgow, bag and hat maker. 
Henry Smeaton, Sandringbam terrace, Glasgow, commission agent. 
James Pirrie, Govan, wine and spirit merchan’. 
William Robertson, Polepark road, and Hilltown, 
Dundee, baker. 








and Hawkhill, 
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STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 
8 weeks ending Feb. 26, 1876, showing the Stock on Feb. 26, compared with the 
corresponding period of 1875. 
FOR THE PORT OF LONDON. 


*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 
SUGAR, 





° ImPoRTED. 
British Possessions, } 


Stocx, 








| 
| Home Consumer. 








1875 
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1876 1875 | 1876 1875 | 1876 
tons tons tons | tons ‘ ton. | tone. 
West India ............0000, 9450 10182 12608 | 11661 9330 Seas 
Mauritius and Egyptian. 2/78 3626 2483 | 3545 | 4911 | 8116 
Bengal and Pena ig ...... 1957 248 1678 | 533 } 4244 | 3393 
Madras..........00. maaelll 3236 =: 3926 | 3374} 94357) = 6100 |_«:10724 

Wee Wee 17621 | 17982 | 20143 | 20096 | 25035 | 37971 
. Foreign. | “| 
iam, Manilla, &e.......... 4711 4489 8567 2946 26) | 23 
Cuba'and Havaunah...... 198 16} 1214 os3| “sss6| oes 
Brasil, &0. ......00+........ | 9951 51} 1703 927 2002! 93257 
Porto Rico, &e. ............| 141 100 924 210 915! 1138 
NINE sc ionchcancenisxaace | 12004 12747 11179 11585 14249 8329 

Total Foreign... 19305 17403 | 23587 1580044662 | 32028 

Grand Total ........| 36926 35385 | 43730 35986 | «= 69747 ToR99 

MOLASSES, 
ImpoRTED. Home Consume. | Stock. 
_—  —— —— aa 
| tons tons tons tons | tons | tons 
te a 940 79 306 | 503 | 957} 1729 | 
NE i ricessistensanee 45 | 832 50 2 | 42 | 1025 
NE ccsaiinsintins 985| 911 356| 585| 999] “2754 
MELADO_ F eS as 23 3 | 22 
RUM, 
"Macod nosey ExporteD & Dr-| oe Es 
IMPORTED. LIVERED TO Vat. Homes Consvump.| Stock. 
| janie APs otras oe eae ee 
| 1876 1876 1875 1876 1875 1876 1875 1876 
gals gals | gals gals gals gals | aie | als 
West India...| 438835 391500 | 311400 | 190125 | 462285 | 330210 1334555 1445355 
East India...' 10 855 70065 74800 47205 | 57780 | 20925 | 181800 | 243810 
Foreign ...... | 15930 20115 42535 28035 19530 | 22545 | 16938) 234045 
Ee |  Exportsgp. 
Vatted.....<... | 371025 | 276480 | 208395 { 132570 | 116055 | 116325 306705 | 413480 
—— _ — 
_ Total ......| 934695 758160 | 637130 | 397935 | 655650 | 490005 1992440 2336670 
COCOA, 
| 7 a > . i 
| Lwportep. | Exportsp. Home Consump. | Stock 
. | cwts | cwts cewts cwts cewts cwts cwts r cwts 
B. Plantation) 9664 9730 1581 200 16175 | 13206 | 25245 16588 
Foreign ...... 14362} 7065} 6001) 3040) 8211! 2816] 31537, 9139 
_ Total ...| 2308, 16795! 7582 3240} 24396 1€022| 56782 | 25777 || 
COFFEE, 
. tons tons tons tons tons tons tens tons 
West India...| 558 | 625 | 590 | 279 150 268 "327 *"929 
Ceylon w+...) 7886 | 5445 | 5196 | 3445 2353 2114 3681} 5356 
East India ...| 417 | 523 | 1189 238 725 430 1313 1283 
Mocha eaiowaens | 132 | $9 | 31 | 79 97 137 115 395 
Banal 0000.0 | 3686} 1886] 1541) 1505 95 135 «1861 | = 3432 
Other Forgn.| 444 | 157 | 491 | 454 273 359 763 | 950 
Total ...| 10933 | 8235 $038 6021 3698 3446 8060 | 32376 
ict llc, —aiséh citsity ecstatic ciaiintaniaiaes Nicene 
a | 1852} 19639] ... 13429 14510 50354 |. 32933 
PEPPER. 

f tons tons tons tons | tons tens tons tor 
White ......... 215 206; .. | | 251 332} 1264| S64 
Black seecerees 1726 | 1688 ose | . | 1535 1676 | 3003 | 4176 

pkgs pkgs | pkgs pkgs pkgs pkgs | pkgs akg 
nuTMEGs..! © 521} ° 331! nie 62 | 67 | Pi501| Paors 
CAS. LIG...| 7327 7332 | 2582) 7327 | 41134] 41081 
CINNAMON.) 3174 2656 | 1668 2028 | 14647 | 10837 
|- -__| le ae 
bags bags | bags bags bags bags bags bags 
' 
PIMENTO...| 9) 9 | 5588 | 7693! 3240 | 30966} 32510 
RAW MATERIALS, DYESTUFFS, &c. 
| serons | gerons  serons  serons rong | seron serons | serons 
COCHIN’L.. 6735 4843 ee ‘ 4048 iG 13317 8379 
| chests | chests chests chests chests ches's chests | chests 
LAC DYE... 606| 488 Ma 739 580 10113! 10534 
tons | tons tons tons tons tons tons tons 
LOGWOOD. 1196 2513 1586 2227 832 1942 | 
FUSTIC...... 145 235 83 175 104 640 
INDIGO. 
7 chests | chests chests chests | chests "| chests chests chests 
East India... 3440 | 4836 on 4752 | 4344 20031 | 13204 
serons | serons serons serons | serons serons serons serons 
Spanish oie’ _ 4750 | 4910} a = $16 | 667 5856 | 6062 
SALTPETRE, 
Nitrate of; tons | tons tons tons | tens tons tons tons 
Potass... .. $543 | 1111 ais -. | 1825] 1965 | 5965 5169 
Nitrate Soda) 1238} 2153! _... -- | 1463] 15% 4142) 7531 
COTTON. 
bales | bales , bales | bales | bales | bales | bales | bales 
E. India, &c.! 66422 | 51623 | 47213 | 26752 ) 119096 70368 
Liverpl., } caten ate aait — osak 
all kirdsy 670316 772269 49917 41849 594590 | 509940 . 712020 | 337920 
SS en ee eS ee, ee es 
Total .... 736738 | 823792 49917 43849 641803 | 536692 | 831116 | 908735 
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} aos d | Refined—Porconsn as 4 
to 3 Hides—Ox & Cow prib s ; semnperewt 70 8 6 ' : 
COMMERCIAL TIMES. oy ee SR BE etnies SS ee were 
3 ro NT Do & R.Grande,salted 0 6 0 8% | Beng a 8 0 10 0 7 6 
- © WEEKLY PRICE CURRE? ” a ww Se 0 8} Do JOMOW cccccccccccccecces ¥ 6 ; otdissoccesess £9 118 25 6 
© i 4 Prazil, dry seer ceeeeceeses 6 0 9 SEDEE couthistichitebecbibbetenned 8 6 B tard 17 0 19 0 
+s *.* The prices in the following list = Drysalted cevcccccece seeeses : . Ss 6} Japan idhtee Uhdtiestbeicestetn BO Or 2210 Thenake en is 0 18 ; 
te oy carefully revised 7 Britny = aon ae ae oy tees — 2a S - —American, com... § 0 2 ° Per amec hae ~—. 
te ' by an eminent house in eac . 0, dry Rio eeeces 68 fine an : é Turkey loaves t-te 4b 0 oO 96 ° 
<.¥ ag : LONDON, Paipay ae s q_| West Coast hides ......... ° 3 0 M WOON nrcccercocenssoees tocevee 9 O 12 0 6lb uae seevsorsosessetees 37 0 98 g | 
3 . Ashes—duty free i 0 27 8 Cape, salted seeerercescoeeeees 0 3h 0 5} Sago—dury 4hd per cwt 76 10lb do fieeeieienipeeses N., a 38 6 
i eased perewt 27 ed Australian,........ seececeseees Pearl scereeessseeessPercwt 15 0 1 -- 39 0 BY 6 
5 Nee _— we 23 0 29 0) New MOTTE ccmsces » O 44:0 5} ee ce a a Crashed dtisiscemiaateeae = > aa 
» oe — a—duty 1d per Ib East India..... we © 45 1 23 Seeds—Caraway..prewt 40 0 44 0 an ae ee at, Maok 16 6! 
oF ha . Cocoa 2 A 68 07 0 : — 0 0 166 0170 0 Treac Orvercecsesccssocesece. - 
> ane 7, Fair Trinidad. .....per cwt 6 es o | Kips, Russia..... anes de 7 0 13 0 DORRIY .cesicscsccccsised per qr 0 O | Dutch, refined, f.o.b. in Holanda 
‘gs. Grenada ........c.sercevssereeres = 2S S. America Horse, pr hde nf Clover, red .........percwt 60 @ 8 20 1b loaves Superfine ... 28 6 28 g 
. eo amen. een oes °| om o—duty free ssssseseeeee 76 0 90 0 ° 
y , tee, 0 47 0 rib 20 7 9 ice, te 0 23 0 201b do No.1 ... 26 0 00 
DT eee y Brazil, red Bahia ......000. 44 a Bengal ...000.cocovoce PO BB BO FCO vcscerccesenseias esos 20 58 0 Crushed, superfine, in bris 27 Q 27 3 
4 } * | —duty 14/per ewt: dried, rvas ° Oude evecccccecs Peeeeceseese oeee Linseed, foreign, ++» per qr 62 0 is No. 1 a 26 3 26 6 
1) OES or ground, 24 per 2 103 0 M: ee - 2 = | Bombay ....... tereeeeceaes 15 0 vite No, 2 — 2 9 2% 9 | 
viz 1 lantationlowmid.102 0 10: —— Mustard, brown...per bush 9 0 Belgian refined f.0.b. at Antwerp 
Cey on, p ; 104 0117 0 1 » 3 @ 7 0 : 10 0 15 O Priya { 
‘. j : niddling OE ERO. ncsviccssen ll 89 6 ee te. white eeccccces seeeeeeeeseoers 4 0 35 9 4 and 3 Kilo loaves seeeee 30 6 32 6 | 
’ native, cood ordinary ... 88 : 118 0 | Leather—per Ib Rape per last of 10 qrs ...£3 oo 2 Crushed, No 1 in barrels 27 0 27 6 
‘ : East India, plantation ...... a : |: 0 | Crop hides......80t045Ibs 1 8 I 7 ed tree seni 2 5 ana Settee. 
| > native sasceagen suntee we 87 0 89 0 do oreceeee 50 = : : ie Conmebenar ae $0 12 0 ea ome 
4 Manilla, fair Ind: =... @ 2s 6 English butts ...16 o-O-8 | deo. . 8 0 12 0 English, refined ......... 22 0 23 6! 
ae eee. oe oes a a, a ae Senatee. 8 0 12 0 | Nittateof soda suns L$ ao 
cs awe femal meal 104 5 Oe 0 | Foreign butte ...16 so i é 3 5 a. ‘ are ae 0 12 0 Tallow—duty free, per cwt 
>. Mocha, fair =e fine ord. 8 0 90 0 do = 35 20 210 Hurripaul .......000008 7 C 8 0 St Petersburg, Ist ¥ C... 47 6 0 9 1 
A — ae good and fine 96 0107 0 Calf Ghins me 75 19 210 Radnagore ..........00-00000 8 0 12 : O1d....eeere.sersesnersereescerse 45. 6 00 | 
.* — veveee 92 0 95 0 > me eae aoe China, Tsatlee ............... + sas Par—Stockholm... pr bri 25 6 9 9 
.e% 3 Central American, foxy 28 0 92 9 | Dressing ides .......... 1 2417 Taysaam.......... seeeeeeee 10 6 15 0 Archangel .....c..ccc0ce0ses 20 0 00 | 
a ie teenciinucndie os @- 95-0} -Gheres dO sssesseeeess 1 3 1 10 CANTON scsssnesereererrvens 15 0 17 0 | Tea—auty 6d per ld | 
a : PALE ..ccccccoccccees eosvenseuse 85 105 0 | Horse Hides, English...... 1 3 1 6 Re-reeled China stseeseeeenens 0 0 0 0 | Congon, fair to good......... 0 8$ On | 
a | EE 89 0 do Spanish ...perhide 9 0 24 0 Raws—White Novi ........ - 23 0 25 0 | Kaisows, fine to finest...... 1 6 LW, 
: 7 Brazil, Rio low superior... =o 86 0 Kips, Petersburg, per 1b 0 0 0 0 FOSsOMbIONE -sssseseeene e+ 14 0 20 0 | Pakling, fine to finest ...... Nominal, | 
4 good I trainin i seevee ° 4 : 83 0 do East Pei sdeteteinnn 09 25 — ceeesecece see eeeeee. oe a 14 0 20 0 NwSeason's Oonfa&Moning : 3 2 . | 
-~ »0d channel ...... 4 ; nee seeeeee Steereeces Ning Yong and Oolong ... 2 2 
‘ fair to a i aaa 74 0 77 6 Metals—Copper per ton a Orgnzines—Piedmnt, 22-4 23 0 29 0 Repubemee finest ae . .. & Oe 
3 enchod, fale to goed... Bl ood 2 |  Sheating, bolts, &c...... ee D0. 24-28 .erccsecesee $e Bae Pekoetinetofiast 2 9 3 8 | 
5 ln sanencnome sl 0 Bottoms........... evesceocee a . Milan, 18-20 ce..scscerece 2 = finest Oll 22) 
« Santos, good ............ 73 0 80 9 ola 81 0 82 9 a "os 24 20 0 29 9 | Caper, fine Corcececcccccceces 
ee es ‘ ~ seeeeeeene seecnvencescons ae S"EE vere ‘ Urange Pekoe, good to inst . =, 22 } 
24 Bahia, PA mnninnn TS OS 0) Ta RR ; DO 24-28 seevvsesereeree 20 0 ot fuaunecteee Hysonknd 0 8 j 3/) 
en BP snchcenitinresendenithineest 0 0 72 9 Best select......scosesceee . DO 28-32 rcoreorsseaee 20 0 2 Hyson Skin, good to fine. 9 1 1 3) 
r UN non rsa 66 © 67 © | Iron, per ton 7 715 | Trams—Milan, 22-24 ......18 0 27 9 YOON, BNCK wnrarrnne, 30 4 2 } 
> so oe ‘ luty free Bars, &c., British ...... 7 - 9 ° Do. 2423 rose 18 0 =~ 8 Young Hy son, fine to finest } o 3 3), 
* Drugs and Dyes—du “eo 0169 0 | Nail rods SneennaeeaneS os 10 10 | Patent Brutia................, - 24 0 ” © | hapediel han on finest... 1 2 2 9 || 
; Aloes, East India senenoesnens 102 6 165 0 Se cinecinsbsscancien pence 1010 13 0 Japan Kaw— ae = : od 6 Gunpowders, Moyune - 30 810 | 
% Anniseed, China, Star ...... 71 0 92 0 Sheets eeereseocccsesseceses 7 0 7 6 Ida Ste Reeeneereteeenereeenes 0 Japan, fine to finest secon 1 6 28 
, th. = 065 4 Bars, Wales...... eovccecee ae WE eso eT 0 0 Astam and India momen 2 4 8 On 
> hate Balsam, Peru....... orecereeees 24 0 26 0 Rails ossreerssernessvees ae ;: . 2 28 Osh ....04 7 > . : Timber — Timber and 
“4 os Bark, Cascarilla ..... —_— 32 0 49 0 Piz, No. 1, Cl de.cececsce - ° 7 0 Koshu ... . > 0 Hewn Wood—Dantzic 
. < BIE. cecincidien Seqoeeseetee oo 0 0 00 Swedish....cecevecereerssere 23 0 23 5 Mastah....... evebbeossabocess ° 0 0 & Memel fr...per load 45 0 85 0 | 
: Ss et ne) 0 | Lead, per ton—Eng. pig. 3000 ACCHOLAN sesssssessvereee ee 70 #4 Riga fi ssvsersssssseeesenes 70 0 85 0 || 
+ Cantharides..........+.Pe 0 33 0 4 sheet +e eee neeeeeeeeereeeseees 4 0 00 Spices—Pe;,per, duty . 32 Swedish fir.... treeeeereecee 45 0 55 (0 1 
23% Castor oil, firsts.......cccese0e 31 0 36 0 ene She ag 30 0 3010 black, Fastern...,,.per . 9 Canada red pine seeeeeee 90 0 120 0 | 
¢ 3 TREOR. occeocossecccvesn00s eesece 2030 white do, kegs .......0000. 30 0 29 10 white do ....... see O 65 9 8 aes yellowpiae,largeiz@ 9130 0 
® t J Sarsparilla, Jamaica ...... 0000 BORD cectecetocscrese . 29 a, oe Pimento, duty free de — _ small 80 0 90 9 
a2 | Wax—Bees, English......... 190 0280 © Patent ShOt .....c0ce0e0r, - nae Mid and good......perib 0 33 9 3} N.Bruswk.&Can.Bd.pinello 9 130 @ | 
cia. | Bast India mronccevenoorns 1 6 2 6 } Spanish nig ....cccccccocsse - 2 Si Cinnamon ereere arosescccsccce 2 Q 6 0 Quebec oak srerrereneeeeeellO 6 120 9 
Ya Cochineal—Honduras.pr 1 8 2 § | Steel, Swedish in kegs... S 0 0 © | Cassia Lignea, dy free.p ct : : 52 0 Baltic oak ....... + 90 0150 0 
is eMer tlle cancoorowrerennve 03 00 In fA QgGotB....r.ccccrcroeeee 25 0 25 § | Cloves,per lb—Zanzibar... .2 i : yf atin 00' 08 
w j 7 | Lac dye, one a ge 26 6 27 6 | Speltor ........00.0 per ton Hy 9 00 Penang _— —* reserccee . 3 Indian teake sreseeseereere 210 0 270 @ 
a ee Turmeric—Bengal...pr c 97 0 33 0 | Tin, English blocks, p ton oi 000 Ginger, duty free 6 Wainscot logs 13 ft each 75 0140 0 
he BERATAS  200..0000.csererereve 00 00 bars in barrels......... - o oe E. India....s...... “per owt = ° z S Deals & Sawu & Prepared Wood— 
il : JAVA ..ccrscrcccccsccssesvers ase 25 6 26 0 IOI sdassenctsiesitendonses 88 0 0 0 Fair Cochin....... sereeseeeee O2 0 . ; Norway, Petersbg stand £9 0 1410 
Sa DOERR scence ei OO OR Mitiiceces.. 770 0 9 | Mace, duty free ......per Ib he. BWUISD ssersorverseesseseeee 710 14 10 
os Gambier ........ seeeeeereesesens 8 Straits 7 0 d Nutmegs, duty free ........ + 2 6 4 6 Russian srevcsssereerene TL @ 18 10 | 
a. oods—duty free £ s £ Tin Plates, per box .< 29 9 | Spirits—Rum, duty ios 2d per gal. Finland ............. “- 7 0 12 0 
: : " ayen RES per ton 0 0 0 0 Charcoal, DS. enum seesee = é 23 0 Jamaica, per gal., bond, . Canaua Ist cenit -20 0 2% 0 
Pies | Siete Stemeienccotenon- SS SS ae. 15 t0 25. OP escveree 3 8 81 BNE rssrssrscsessseree IB O16 10 
Be 2 j on — Campeachy...... ® ° ” : Molasses—per om. 1000 SO 10 35 m— ceessrveoree 3 11 $1 American spruce serseone 8 G 12 0 
e + = + hate ng eccccccccesccoosee§ =f 0 a = British West ae oe fine marks tterteesecseene 4 8 6 Dantzic deck, each ca 17 l 12 
af" Pen ES diccnensivanen OM F 0 | Oils—Fish— 4: 2s Demerara, proof...... 2 0 : - Staves— 
| R Sanders a ae = : 0 Sperm seveceeee per tun 95 0 95 19 Leeward Island — ccccce 1 10 Baltic, per Mil]@..4....40£180 0 226 0 
; at : ~onnag > gam «» 810 11 M, PAC... 34 0 34 10 East India “coo 17 1 9 Uebec, per standarddo. 85 9» 99 0 
2 ~~. Sapan, Manilla.. 10 15 1110 Southern, pale. a0 60e Foreign = 110 12) Behacee dypwinanen a 2 
i ~ ’ 3 } annie aaa 0 ° * : — nn 44190 00 Brandy, ney per gal 5 6 5 g | Maryland, per ib, bond... O 6 . : 
4 | Pruit—Currants, daty 7s s tas LAssererssesereeeee 2410 0 0 o ~ aac Virginia deal... 0 6 
fi 3 4. i — ere cwt 30 0 35 : Gave “Galienil srovsesceeee O 0 O QO Vintage of | 1874 enaitiis ; : ; — Ri cies a 8} 1 4 
1. aed Vostizza.... eee a. SN seaiiaohereanees 46.10 0 v Ist brand {1872 owen 8 0 6 0| Kentucky lest 2" 0 oF onl, 
a eo ~ & SN A siintenschicaesnans 4 f 71 srsesevee , ee 
; Figs Gull A TET 30 0 35 0 Malega ps ete sais 00 09 in hhds [iss nrnee & 8 $10! sesrcnend nite @e 2a Be 
ie ime Provincial seeveerreeenree 29 0 0 0 ee 00 00 L8AD weeeoowne 9 4 2 6 | Columbianlf.dutys/&5pe 0 = ss 
yt ty 7s per cwt ID  ictntedetncienenss 0 0 0 © | Geneva, common seereeseens 2 HAVANA sseccecseesssserercerens, 2 0 6 0 
Figs, du y i d35 0 60 0 “— : 2 23 5 931 Fine ..... erevccces: tresses 3S 6 BB 7 = 35 0 
> «& Turkey...pr cwt duty p Seed, Linseed...... per ton 23 5 92319 me f id 1111 12 9 — cigars, bidutyd/.. 8 9 
fie Raisins, duty 7s per cwt 0 5 0 Rape refined English... 38 0 00 Corn spirits pf duty _. Bo entine—per cwt 
bi eis Jalencia MEW cs. — Do Foreign .......... ~39 0 0 oO Spirits f.».b. Exportat on American spirits cercsowenes 24 GB O 0 
Ries ae a. eat sien seeapeieampenseeinad 3610 3615 | Malt spirits, duty paid ... 12 ccs Sl Semaban strsensvesnereseeeee 0 0 0 G 
5 someon and Chesme 33 0 - : ' Ground nut ........... 35 9 0 9 German spirits ttevsteree 1 2 2 g Wool—English—er pack of 240 Ibs 
; Slee i BSultandeeresereresereeeseereees =| 50 CORDR INE cccssecorsconntescese 38.10 41 9 gar—Per cwt, . = Fleeces 8. Down hogs...€16 i7 0 ; 
. 2s ; BIE cttineenteneserseence om Palm (Lagos) ........s000 - 37 0 09 British Plantation,grocery 21 0 “4 0 llalf-bred hogs ......... 17 6 1710 ' 
,» > et Oranges— . Oil Cakes, Linseed, Eng. 12 10 13 0 refining vesseseenssssresseees - : . S Kent fleeces ceccomecese 17: 10° 18. 0 
. ee § St Michac), Ist quality, 6 18 0 PROGR cacevnrectosvenvence -10 0 1110 Foreign Muscoy,, grocery oO mo S.Down ewes & wethrs 161G 17 0 
> Se et. ° IE nchisenntienenwine 15 DBR Titian cccccsnien eveesrececenne 510 0 0 TEFINIME +0...000. seseneeeees 1 Leicester do serssw 16 0 16.10 
. shee Do. 2nd quality .......++ a & 18 0 | Oil Beeden eds d | Mauritius, —yeed— Sorts—Clothing, pickleck 18 @ 18 10 
# ? F a 3 I echenainssemseahe 17 ; 0 0 Linseed evveee eves PEP QT 46 6 49 Q Nos. 15 al7. 24 6 25 6 NGO sctrtinenniainsinal 17 0 1710 
g - ® >< Lisbon & St Ubes, = ; 0768 Rape, Calcutta, R.A.T. 52 6 0 9 ci 2 = ; CHICO veseeerssrseceeere 16 0 16 » 
SS eetae os 3S i — ~ 6 0 0 0 S  seeeseerecccees * SUPET nrerrecsorecrerree 15 O 16 
¥ - 2 woe he 18 0 Bleck BO eat eee 30 0 35 0 | Syrups, low togood yellow 18 © .20 6 Combing—Weter mat 29 1g 40. 0 
- is ce — as per case It 0 com 2 0 6 9 low to fine brown........ -14 0 17 6 PORT sscnteetenscend” 6 71 
= = é % - | Barcelona nuts......per bag 32 : 0 0 0 00 Bengal, low to fine yellow 18 0 23 0 Commen.. cssceces 16.18 16. 0 
; ; oR | | Spanish nuts ... per barrel & ; 44 0 0 090 lew to fine brown cmnaasss - 0 a 6 Hog matching. y ae ee 1910 2 6 
.& ts * Brazil eee nprneonermenin ~ 0 20 0 Petroleum-Retfined.pr gal 0 103 0 0 pf yellow = : ~ ; Prime mawhing......17  @ y ° 
x ae CO pe my vw to . oe ; Jommon ..... Peet eeee . 4 
§ ' . ‘ ee ean veeves per bag ll 0 13 0 Provisions—duty free Madras, low to fine crys... 21 9 2 0 qunsiemuanean = . Bs 4 
? ' Fae 3 Plax—iuty free £ ° = e Batter—Carlow ...per onime : a : Native, low to ~ fine 46 16 6 Syuney.-Pleece& iamb.,. 1 3° 3 5 
Mike? Archangel ............per ton 52 0 6 SMITE sotbneiccvrentuubiebteves 08 ~ ody PRES sncensknnn ececccceces =! i Scoured, @C.....0000... 1 6 26 
o tees Be Riga > ee vv Ce i ll2 0 ivz 90 JAZZCTY ceccccceecee seme 12 6 14 YO : 2 
5 +: ip f : —_ Idhead ... $3 0 55 10 Friesland fresh, fimest...154 0 156 ) Maniia,fair brown... Ww 0 16 6 Unwashed Goemarosconsvee 72 ; 3 
‘ St Pete TE, 3710 390 : i26 0148 9 vias i2 9 13 ¢ Locks and pieves ...,,, 
¢ oe ; > ‘ - a 9 06) 9 Jersey nasal as a. mart ese enn par 2 0 93 6 Slipe and skins scosocee 1 Z 1 & 
ive : Govmnt dre Bacon, singed—Waterta. a . Siam&China.lw ogdw 22 eas F 2 6 
° si F : : Raypten, native ditto... 0 0 0 9 LAMOTECK <cocccocccsevsces. 80 0 &2 6 low to fine yellow ...... 18s 0 2 6 P, i ee & lamb , : : 6 
‘ime - = Hemy —inty free a STURT denhainintetintisiiasasitnae ~ 0 82 0 low to tine brown seseseeee 120 60 7 ti Soaan sereveseooocecs 0914 
Bip St Ptrabg, clean... perton $4 0 36° 9 Hamburg s....csccossssease tS 208-0 | Jove, lowto mid. wie ee fie Seeeme jeees ne 2 2 I 
we 2 oS 4 one | | low tofine yellowkgny a 9 2t ° lenis lamb 1 2 110 
at: half-clean ........00 ene O 0 - 0 ao eo peanetiinbenes 94 0106 o Cuba, clayed, Nos. 1222491 6 23 0 Adelai ~ — am 13 30 
es SN TIT sn. eenennseeenes 38 . 34 0 Lard — Waterford and a 10813 20 9 21 6 nee +A00 teeeeeeeeee 08 12f 
ih Mamilla -.-0..00r-ererereeereee 23 10 1 0 Limerick bladder .., 81 0 86 0 Bahia & Maroim,fine brown ; Unwas a spenaene a 
ai Bas: Indian Sunn............ 16 : = C Cork and Belfast do ...78 0 89 9 ITER svctnentsntemimans -17 6 20 0 Locks a - paaeae 23 ix 
a China grass........... tiene S on 1) Firkin and keg Irish ... 78 0 6 90 mid. to good brown ...... 16 0 17 o V. v. —< eece 23 lw 
ah a Peeves seesserse-serereee 19 ° i3 a American & Canadian 0 0 00 low brown ............... os 6 15 6 ae owes ccecce a ao 
4 PEJOCTIONS., voe-eeeserverevers - ° Cask ao do 6g 8 0 vy Pernam, Paraiba,& Maceio, Unwashed ss-.sesseseeees ry 
; ie 2 0 62 (3 . = " 8 0 20 0 Locks and pieces ...... 0 41 
gee cuttings .. ... 35 0 60 0 | lork—Amer ®&Can..pr.bl. 74 0 Oo ¢ FOTO secncesetesesccccenserce 2 2 c oe. 
; is i” Coir—Y ara, ,ood and Sne % vy 33 Beet—Amer. & Can.pr.te. 0 9 00 low to fine brown......... 15 6 17 6 Cape G@ Hope— “. 
. F OFG.O LRAT srrsrererrersenes 2 0 38 0 Cheese—itdam new....0.... 63 0 79 0 Egyptian, good to fine and TAMLD veveenevecseene 3 32 
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1542000., Stk 100 | 
47277101 Stk 100 
8350228/) Stk 100 
15236807 Stk 31 
826885]) Stk 100 
8669637 Stx 100 
7221120/| Stk 100 


11592751) Stk 100 
40426321, Stk 100 
14123027 Stk/100 
14853927, Stk 100 
13334594 Stk 100 
48809107) Stk 100 
9870451) ... | ... 


98460382) Stk | 100 
31071494) Stk|100 
80737211) Stk/100 
6506501, Stk} 100 
39264732 Stk} 100 
7830402, Stk/1C0 
783040/) Stk} 100 
38730302' Stk'100 
67670), Stk 100 | 
67670:, Stk 100 | 
2250006/) Stk 100 
300007 10 10 
18890388 Stk 100 
8300007 Stk 100 
3795653! Stk ,100 
17319770 stk, 100 
13600001 Stk, 75 
1975000! Stk 100 
32301402 Stk 100 
2760007) Stk 100 
7380057, Stk, 100 
6362487 Stk 100 
1569665’ Stk, 100 
3604349! Stk/*30 
21501107 Stk 100 
2160110! Stk, 100 
127550! 20 | 20 
11100607; Stk 100 
250000) Stk 100 
2500001 Stk'100 


Stk 100 
Sik 100 
Stk 10¢ 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
4000007 Stk) all 
1662507 Stk 100 
6500001 100 100 


9600007 Stk 100 
9800007 Stk 100 
6418177 Stk 100 
1323807 Stk 100 
B0C000/ Stk 100 
1050002 Stk 100 

3698072 Stk 100 
1258962 Stk/100 
1874507 Stk 100 
1298262/ Stk 100 
7500007 Stk 100 
8100002 Stk 100 
10000007 Stk'100 
5750007 Stk 100 
2910902 Stk'160 
13291002 Stk'100 
68408787 Stk 100 


1123314/ 
3765000/ 
276343/ 
150000? 
830000! 
600000/ 
2000001 


11805514 Stk 100 
456000 100 | all 
7940407. Stk|}100 
260050? Stk\100 
2877941 Stk)100 
638048) 
39558602 
700007 
171262) 
325028) 
8720001 
475494] 
559506! 
366698i Stk 100 
623830 10 6 
2600002 Stk 100 
4900007) Stk)100 
7410202) Stk/100 
3057306: | Sik 100 
4600177:) Stk 100 
24441291) Stk 100 
46312) Fi Stk 100 
1880422!) Stk 100 
20900001) Stk | 100 
1791591/| Stk 100 
60872) 25 83} 
450000/| Stk!100 
1050000! Stk|100 
2787311) Stk|100 


Stk '100 
Stk 100 
Sik 100 
Stk 100 
Stk 100 





68500) 20 | all 
2110002; Stk) all 
436301) dtp loo 


40006) 1/0/65! all 
$34300/) 
155000/| Stk /100 





ORDINARY SHARES AND Stocks. 


11692757) Stk 100 | 


9870451, ... |... | 


Stk 100 | 


Stk/100 | 
Stk 100 | 


Stk/l00 | 


A AAT 





4, 1876. | 





RAILWAYS. 














=e 

Autho- © ; | 23 
rised | ¢ 5 { Name. =e 
——— —_——|— 
20224601, Stk 100 Bristol and Exeter.. .....ssses++-|143 
8327015! Stk 100 Caledonian ......ccccceseeeeeeserres | 1S1E 
28773; 20 | 20 Cornwall .......... sanennroeesssccee| 6 
70000) 20 | 20 Bast London,.......-.cccseeee -veseeee| 13 


FUTM86...ccoccencrccoocecceconcsoesseee{ 100 
'Glasgow and South-Wester’ ... Pa 
Great Eastern .......sececseree-eeveee| 46 
Do Scrip, issued at 41 ....--.e00 ae 
Do East Anglian, No. 2 .0...000| +++ 
Great North of Scotland ......... a 89 
Great Northern ....cccccscereeseees |} 134 
Do A) A recvesno dvd.'til {|i54 
Do Bf 6% hasbeen paid B ()1:9 
GreatSouthern&éWestrn (Irelnd)) ... 
Great Wesiern, Consol Ordinary 1114 
Highland ......0c- sesccccscseseeeseeee| 210 
Lancashire ard Yorkshire ...... 133 


‘London, Brighton, & S. Coast... '1'6 ° 


Do Preferred ....cccecccecscssesevees 128 
IIE oo. ccampcapcasese il 1053 
Lon.,Chat., & Dover, Arbitration} 24 
London and North-Western......| 1423 
London and South-Western......| 123 
London, Tilbury, and Sonthend.) 88 
‘Manchester, Sheif., & Lincolns! | 754 
Do Prfd. {Defd recvg no div) }109 
Do Defd ?'till6%is pd to Prf y 48 
|Metropolitan.....-.s-sseseree- a 


Do Prfd. {Defdrecvg no div) 
Do Defd 7'til 6% is pd to Prff 3 
Metropolitan District..........++) 474 


Metropolitan & St John's W: 0 


(Midland “C. nsolidated Ordnry ” +99} 


| 144 


cetnicnaneanamengh 1106 


Monmouthshire «00. 

North British .. 

North-Eastern Consois ....cccees.| 552 
Do New 15875, Serip........ ececeeees 


[North London .ccc..ccccecscocccnecees 7 29 


North Statfordshire.....s.ccssovcoess| 72 
RY MMNCY cevececeecesceerecease vances! 1S 
Shropshire Union reco. ceoveee.| 038 
Somerset and Dorset ...... iemeiiedes 


ROMER TOO: nccecesercecsqrasenecese| ¢ 

Socth-BasterD ooccccoccseccecceceovese 1 Oe 
DoPrfd. {Defdrecvgnodiv) 133 
Do Defd 7’til6%is pdto Prff 121} 


Staines, Wokingham, & Woking! 283 
Tall Vale cccccccccccccccece. coveccccees| 195 
Waterford and Central Ireland 15 
Whitby, Redcar, & Middlesboro.| 37 


PREFERENCE SHARES AND STOCKS. 


Bristol and Exeter 4% sseccseeeee-/102 
Caledonian 5%, NO. 2eecceeseseeeee| see 
Do do Aberdeen, gua. 6% e.ee| oes 
DO dO d0 7% ceccccosccsscccceccseses| ove 
Do do do Ordinary...cccrcccoesss| see 
Do do Midland.....cccccccccccccsee| oe 
Do do Dundeeand Arbroath...) ... 
Cornwall 44% guaranteed ....../ .., 
Glasgow & Sth. Western gua.5%| .., 
Great Eastern, 5% Metropolitan 
Stock, issued at 106  .eoce..e) soe 

Do E. Counties Exten. No.1) ... 
De BO GO MO. Brceccocccrecccccecese] occ 
DO GO CH cccococcerececcceccencccsce| ... 
Do E. Union a% guaranteed...) 97 
Do Norfolk 5% ‘Ext. WSABiceces} coe 
Do do 54% ExXxt., 1847...ccccccces| ces 
Do de 6 % Wav. Val. 1847 . 





Do E. U. Harwich, 4 % ......... ad 
Do do Woodbridge Exten. do! |, 
Great Northern 6%  cceccocceceeees 122 
Do 6%, redeem. at 10% pm...! .. 
Do £}% do do do ne «!1083 


Do5% do at 5% pm ... 108} 
Do Leeds, Brad., & Halifax,6% 143 
\Great North of Scotiand,lstpref.| ,,, 


‘Great Sth. & Wst. (Ireland) 4%) ... 


Great Western — Rent-charge) 
| perpetual guaranteed 5 % ...'122 

Do Consolidated guaran. 6% 121 
‘Lancaster and Carlisle,4$%....... ... 
\Lancashire and Yorkshire 6%... 145 
Do Barnsley, 61 38 10d% ......! ... 
Do 6% (East Lancashirs)......' ... 
Do 44% (Black urn purciiase) 109 
lLondon, Brighton,&S C 5% guar. 319 
London & N.W.,.C.&Nuneatonid% 121 
\London &3. W.,7% ,late3rdShrs. 

Do (Portsmuth. perpet. anns.) ... 
‘Manchester.Shef. aoenaeeT) 140 


Do Jat Preference cccccccccsescee| coe 
BDO Ge PRRIRTONOG cccescccscessinees}| co 
| Do do do 34% 75 
| Do do redeemable6%;\ 7 
DoRed 5%S.Y.Rentchargel363 ... 
Do Irred. do do | aa 
| Do7 % do do | ee 


|Midiana 4% Con.Pert. Rent Chg |? 02 
| Do4% do guar. preference .. 1102 
(North British Consol. 4%, No. 1/100 
North-Eastrrn--Consolidated4% | | 102 
Do Hull & Selby pur. 1871,43% | 103 
Do 4§% redeemable ......cc000- 103 
bo G.N.E.4%. 
Do Berwick capita a | 
Do Stoctn. & Darlngtn.a. £% | 
Do Siocktn & Darl. B& C, 6% | 144 
Do W est Hartlepool ............ 1102 
North Staffordshire ......... 
Sevenoaks,Maids:one&Tunbri ge}107 
|souti Devon, rent-ciarge........ coe 
|South-Eastern(Kead.ans. 10064) 
Do 44% eos ceccceseccocces: sevserne| LTO 
| Tak Vale, NO. 1 ..ccsccccccccevese-00} 195 












‘| 244 
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RAILWAYS. 
PREFERENCE SHares & Stocks, witH DIvipENps Con- 
TINGENT ON THE PROFITs OF EACH SEPARATE ‘YEAR 
7171482| Stk|100 Bristol and Exeter, 44 % ......- eo 


145180/| Stk}100 |Caledonian, guaranteed* 
11121232/| St|100 ~ 7%. 


Do Scot. Central, min. 7 % .. eve 


343400i| 5tk}100 | Do do 44 % irredeemable®* ...| ... 
1995791| Stk|100 | Do Scottish N.E. 4} % ........ °o 
88469/) Stk/100 | Do 4 % convrtible, issued at80 os 


4000002) Stk} 100 
248000/) Stk 100 
2276008| Stk} 100 
2270002) Stk} 100 

50000) 10 | 10 


East London, 5 %, 1st Preference| 85 
Sea DG, cescssssentccnssenseenee 1 40 
Do 8 % SPORT eee ee eOOOeOeeeeees -oco} h 90 
Do 4h % perpetual seececcesses. 106 
Do convert, 72, 5% till 1 Jy,'77) 12} 
50000} 10] 10} Do do 1373, do 1878| 123 
905118/| Stk} LOO |Great Eastern, 44 %, 1861-2 ...|103 
1122600/| 3tk}100 | Do 5 %y 1862 esses) 112 


12044107) Stk}10€ | Do New 5%, 1863 sso L11 
~316386/| Stk}100 | Do de 5 % 1864 .....109 


*446281/| Stki100 | Do 6 %, 1872 107 
\ 3373000/| Stk|100 \Great Northern, 4}% Perpet. Pf |(034 
4820507) 8tk] 100 Great North of Scotland 4$ %, A | 103 
218030// Stk}100 | Do 43 % pref., B..cccocccceeeeees 94 
6236341/) Stk!100 |Great Western—Consl. Pref.5% | 119 
613650/) Stk|100 |Highland A, 4} % ..cccocccccccccces| +e 
4000007) Stk/ 100 Do B, 5 % coemneunednisevcssnucsnsens| 900 





125120! 63! 6} Lancashire & Yorks., New 4%! 
12330602 Stk 109 Do at %, US8G61 accccccees veer 10 
6077501 stk 100 OE Ee 
853000 Stk 100 Do at %» 1872 eocecccecocesccceeces ‘1109 
130000 10, 10' Dod % 1S874..... ccicteecaaal a 
660000/ Stk 100 London, Brighton, &c.,4} ' %, 1858 103 
1339007 Stk 100 Do do 4 %, 1860) 92 
7160052 Stk 100 Do do 44 %, 1861/1038 
9430001 Stk 100 Do do 43 %. 1863/1083 
8309707 Stk 100 | Do do 5 %, 1865)118 
1661335] Stk 100 | Do No. 6 5 %, 1866 118 
322095/ Stk 100 Do No. 7 6 cl 1864/1118 
= Stk,100 Do Consolidated Pref. 5 % .....- lls 
5000002 Stk! 40 | Do Scrip..........c-cesscsceeceecceees ee 
4694183 Stk\|100 Lon., Chat.,&c., Arbitratn, 4} %| 74 
2197666! Stk 100 \London and North-W estern 6 %|122 
2400007 Stk|100 | Do Bedford and Cambridge...|101 
300000! §tk'100 | DoShrewsbury & Welshpool) 10t 
_971107/, 8tk/100 |London & Sout-Western, 44 % | 10% a 
16000007 8tk 100 Do do 6 % 120 
1000000/ Stk 100 |Manchster, Shift, & Line., 6 % 1865|107 
10000007 stk. 100 | Do do 5 % convrt|1i6 
10800001, Stk/100 | Do do 5 % 1874...) 115 
3000007 Stk|100 |Metropolitan, 5 % sieineiemnee 
100000! 8tk'100 | Do New, 5 % cccccccccccsseees eee ae 
6000007 Stk 100 i Mic SOOO enctitrintantemsy 
2600007 Stk'100 | Do Irredeemable 5 %, 1872 “is 
2600007 Stk)100 Do do 5 %, 1874 . {LIS 
15000002 Stxk'100 Metropolitan District, 5 % ...... v5 
70006817 Stk'100 Midland 5 % Con. Perpet. Pref.,.|! L 


164375 16 16 
189162 16 16 


Do 5 % Ne Ww, opt. to con, Ag’77 =U z 
Do 5% Pref. ‘1873, do Aug. 1830; 204 


193750 12 8 Do 5 %, 1975..0006 haninenionen Sonmeui ; 1a 
3850198/ Stk 100 North British Consol. 4%, No. 2,/ 97 
2419572] Stk 100 Do Edin. & Glas., Ordy, 44 % |136 
4210007 Stk 100 Do con. 5 % preference 1874 ..,| 123 
10.0060¢, Stk 100 DO 4% %, 1875 cccccece secccccee...| 106 
18620001 Stk 100 ‘Nortn-Eastern, 44 "% ‘redeemb: e103 
6350007 Stk 100 Do Stockton & Dari, Class D*) 
2643006/ Stk'100 Do 5 % redeemable....ccccccscees ili 3 


1668663 6 6 
170000 8 8 
166657 12 | 12 


Do 5 % Con. Jan. 1876 ....00-+. is 
Dod % con. into ord.Jan.1,1878) 12 
Do 5 % redeemable Jan. 1,1884, 122 





11812507 Stk 100 Do Blyth and Tyne, 4 % ...... 103 
7000007 Stk 100 | North London, 4} % es 5 %)) ose 
9710002 Stk 100 |North Staffordshire, 6 ioe 
3600007 Stk 109 DO 4D Beiccsccncscaes Sosacasececoveres| L0G 
2130007 Stk 100 Rb» mney. 6 %, 1864 sccceore -/ 120 

850002 Stk 100 Somerset & Dorset 5%, 1st Pref, ese 
902807 Stk 100 Do do 5 % 2nd Pre! erence ...... eve 
8600007 Stk 100 Do Bath Exten. 5 % Pref. shrs. 

5566487 Stk 100 South Devon, 5% 20 vee eee ae coos 117 

20242907 Stk 100 | South-Eastern, 45 % seccccccseeess. 

23870517 Stk 100 | Do 5% ase 


* Failure of fulldividends in any | given 1 $-yea ir notto be 
made good out of the profits of any subseqae nt 4-year 


Lints LEASED AT FIXED RENTALS. 








Bo 
= 7s —_— Leasing == 
=&i\S8 ’ Companies. =~ 
7. oe _ 
Stk 100 Bir! KONHCAd ccccccccccosccccce L.N.W.&G. W 162 
100 all; I 10 43 5 RE, canswunn accel. RO saccencevess| 109 
S8tk,100 Buckinghamshire ......... Lon. & N.-W.. -'102 
Stk 100 Chester and Holyhead ..., D0 cscccossooee 59 
S8tk100 | Dob} % we. ecccccscces| DIO cccccccceces 132 
PARIICO | «DOB GH ccccnccecccesees einai. EN aeaaca ecco 120 
Sik\100 Clydesdale, guaranteed... Caledonian ove 
Stk'100 Colchester, Stour Valley... E.Union.& G.E. «+. 
Stk\100 |Dundee, Perth, & Aberd« J, Caledonian ...) ose 
Stk 100 Do Preference ........+..- RENN cimeianinidh Joce 
Stk! 100 Do Ist Class Preference} Do ........ stesl on 
8tk/100 East Lincoin guar. 6 %...|\Great Northern 
Stk 100 Gt. Eastern,Newm.&c.5% Great Eastern.. 
Stk,100 Do E. Anglian B 6 %. ial eae 
Stk]100 ; Dodo C 7% cccccocccece) D0 cccccceccces eco 
Stk100 , DocoNo. 1,5 % cece BOO ciswaninwees eee 
Stki100 Gt West., Bristc! & Exeter, 
| & Sth. Devon Cos. 44 % Associatd.Co.’s 109 

10 | 10 |Hammersmith & City 5 % G.W.&Metropol ... 
Stk 100 Lancaster and Carlisle ... Lon. & N.-W... 220 
Stk,100 London and Blackwall... Great Eastern.. 107 
Btk}100 | F046 %  .cccccese.cee piaddht AD cibediniantaneh. ns 
Stk,100 ‘London end Greenwich... South-Eastern. 66 
Stk) ivod Do Prefererice ......00. a ) eerereee 14 
Sth/100 Lowestolt gua. 4 % esssee Great Eastern..| ... 
Stk 160 DO 6 BH cceccccececcccevscese enemas eocce| ese 
Stk/100 ‘Midland, bradford, Pref. Micland .cccccces| - 
Stk 100 Do Math Ca, BG ccocess oo Do Oetereeseees 68 
Stkil00 Mid Kent (Cray Line) ....L.. C., & Dr.... 

50 | all Northern & Easiern, 5 % Great Eastern.) ... 
50 | al Gy censycteswcnnentes -.. Great Eastern... ... 
Stk|100 North-Eastern — Hartiepi N.-E.—Berwk., ... 
Stk; 100 North & sth.-West. Junc, LENWM.&NL 170 
Stkil00 North British Con. Lien... soc...cccccscecccesse, LUO 


~ RAILW AYS. 

___Lrygs Leasep at Frxep Rentars—( ‘ontinued 

2| 5) ening aa 
eis 7 easing its 
é\is Name. | Companies. =e 
Stk|100 | |Notting. & Granth. R@C GreatNe rth 70.208 
25 | sll Preston and Wyre ........ !.0N.-W.2L.Y 48 
Stk}100 | Royston, Hitch. and Shep. aveatitedibons 142 











g Share List. 








aa Shrewsbury and Hereford 








6 % Rent Charge Stk L&N-W &G.W.'145 





























a aeniniaaiaaieaaetameeaitE Se lace 


Stk/100 Victoria Statn & Pir nlico Gt. Wstru. &c.205 || 
Stk, 100 | Do 43 %.. erecoseceess Do ateoane 109 | 
20 | all , \West London, ‘Cl ass A - Lon E cg j 
20 | all Jo Class B......cc0- ails Lon.d 5 N.-W, an 
20 |all| DoC.assC..... Seow... = |] 
Stk}100 Weymouth and Portland... G. W & S. W.... . 
i: DEBENTURE STooks. 
Autho-!| ¢ . 36 
rised | = Z Name == | 
issue. = p =e }} 
a aaa sim ‘i 
6243951) Stk 100 |Bristol and Exeter ... 4% 106 || 
3391611) Stk 100 |Cornwall, guaranteed......44% 112 |} 
4291501) Stk 100 |East Lor 1don — "6 % 130. '| 
4000007; Stk 100 | De 1974..." 12 
4000007; Stk ... | Do 1875 ............. 121 || 
6378721) Stk 100 |Furness ....0 1022 || 
1036732/| Stk 100 |Great Eastern .. 161 || 
15100002) Ste 100 | D0 Asseccssserenrrererereereee 5 %\123 || 
29263341) Stk 100 | Do B, 1867, redeemable...5 % 120 || 
54383922) Stk 100 |Great Nort a sitiedatia 4% 105 | 
46751531, Stk 100 \Great Western.... nti 4 % 10-43 
6694331) Sti 100 | DO seeceessssseersenreereanseeeh% 109° 
$7232581| Stk 100| Do .......... vse ‘134 
20799684) 8tk/100 | Do ............. 5 % 127 
3577912| Stk 100 |Highland ....... ae || 
4169184! Sti 100 |Lancashire and Yorkshire... , ’o 105 
4473502; Stk 100 London and Blackwall aH 43% 106 | 
1306239/| 3tk 100 \London, Brighton &c........4 % 1043. | 
$2350791| Stk 100 | Do perpetual............. #113 || 
52410007 Stk 100 'Lond., Chat., & Dover Ar 14% Lid |} 
7140821) Stk'100 | Do B esceccccsssee.s........, $h% 103 | 
16645203) Stk 100 [London and North mt 105 
317002) StK/100 | DO .....ccccccocceee...ccecees.. 34% 
10000007 Stk 100 ‘Lond on & South Wes ern At 4 105 |] 
26151741) Stk 100 Do do 18634 5 
1043302 Stk 100 |London, Tilbury, &e........ i % 105 |i 
3000001 Stk 100 |Manchester Suetti eld, &c {I 4 
45629902) Sik 106 Do do i il4 
661267) Stk'100 |Metropolitan ..,.. Ssececncocses Ss v 103 
3582630) Stk\100 | Do ...scoseee-s...., 4% 111 || 
Li9L541/| Stk 100 Metrop itan District......... 6 i42 
20215778! Stk 100 Midlead...... © nedgueniociaioss 4 04 
5343157 Stk 100 North Britis! idetenaig ce 103” | 
400679! Stk 100 Do E.P. and DB... 5 %|y20 | | 
88521627) Stk 100 |North Easern ....e.cccceeees,, £ % LES 
11381197) Stk 100 BOO cecinesitan dnetuetecneshinnved h Ll4 || 
889616/| Stk\100 ‘North London ...........0000... t4% (113 
11202817) 8tk'100 North Staffordshire ninemnies . 16 
5520112) Stk/100 ‘South Devon ..................5 5 % 1123 
165080! Stk 100 South Eastern Perpetua: ...4 LO4 | 
42891501 Stk/100 Do do1867-3.............. v5 % 137 
BRITISH POSSESSIONS. i 
aoe 100 100 Atlantic & St Lawrence shares 103 
309900 100 100 Do 6% Sterling Mort. Gonds 102 || 
147300 Stk 100 | Do 3rd Mortgaze Deben., 1991 Leo | 
7986600 Stk i00 Bombay, Baroda &C.Indiag.5% isk of 
62513 10 10 Butlalogi ake I irouPrefe: © 7h) 
297600/ 100 100 Do do 6 % Bo 31st Mort 95. 
eee eee eee Do do 5k ° Bo nds 2nd Mort. $7 
2000007 100 100 Canada Souther t Mort. 7 60 | 
1350002 100 100 Demerara 7® % - net preference 108 
1120001 100 100 Do 7 % perp ul prefer see... 20 
2225520/ Stk 100 Eastern Be ngal, guaranteed 6% 1:5 
26145920 Stk 100 Ea-t Indian, cuaranteed 3 § % ..i:18 j1 
109838594 Sik 100 Grand Trunk of Cana‘a ......... ll 
6000001 LOO 190 Do Equip.Mort. Bds, l chrz.6 % 101 | 
600000100 all Do = 2nd dove cescccccacee.., 96 || 
pre a 100 100 Do ist Preference Bonds,..... S32 || 
23° 278081100 100 Do 2nd do eoecaseceses| OF 
71669111 100 100 Do 3rd do Btock.....c.c a | 
90000! ... 100 Do Island Pond Stl. Mt.D.Sep 98° | 
3000001 100 100 Do 5 % Perpetual Deben. Scp. 74 
1€306000 Stk 100 Great Indian Peninsula, rua.d% 113 
7002 20 12 Do New do 5% 14 
5935 20 6 Do New do 5% 5. j 
21760 20 2 Do New do 6% 4 || 
25806) 203 20} Great Western of Canada......... 7 ||} 
6470001 100 LUO Do 5¢ % Bonds, payable 1577-8 85 
11270001 lt Do 6 do lo 1390... SA jf 
248640//100 100 Do 5% Pref. tillJan.1, 1880 60 [} 
199¥40€ 100 100 Do Perp.5 % De! snture Stock 71 | 
2050001 100 a) ternatul Bridge,6% Mort. 8ds 163 
66000/ 100 ) Do 6 % Mort. Pref. Share do... 103 
100.0002! 1U% =e ( @ NENNCHEC SCTIP) ase } 
} 8692950/! Stk 100 Madras, guaranteed 5 % .....ccu0 215 
1710 20) 2 Do ao D7 esossccss| 43 | 
1000000! Stk 100 1c d a 116 
§00000/) Stk 10€ do $5% coe LOS 
1000006/, Stk 10 fa.ras Irrigation @ Canal, guar, 108 | 
40694, 50 50 Melbourne @ Hobson's Bay Unit. 66 | | 
ee §6= 100 «104 Do 6% Bonds, payable 1880... 105 
on iGO 10 Do 6% do do 1895... 100 
335000 100 al) Midiend of Canada, StlgistMrt| 50 
} 210000)... 100 N.uf Canada, 6%, 1st pref.Bads! 97 |! 
2550001 ie 100 D ) 6%, 2nd do yZ ! 
133200/;100  ... Northern Exten.6%g.by N.ofCan.} 89 
44400100 100 bo6% oo ovement Mort.. 12 
4000000/) Stk 100 UOude @& Ko.ilkun. guar.5% ....115 
11075341| Stk 100 Sein e,Pu njaub,é Deini,gua.s% i114 |! 
221161) w é BO is DUR i cinnncmtciens cs ceniets 63 | 
2000000/} Stk 100 South Ludiaa, guaranteed 6 6%...) 124 
a: UU UD eee ebanbnasenaie 3/13 
ian Stk 100 L/O BE A -- cwccccccceccccessccecscesss 109 
6500|100 100 Tasmanian M, Line L., guar.5% 74 
66000/)100 100 Toronto, Urey, and Br uce Rail. of 
| Canada, 7 sonds lst M rt, 
} 457600!100 all Wellingten Grey & Bruce iy of | 
| Canada 7 % i is, ist nort 10 | 
am _ — - eal 























— 





as 300 THE ECONOMIST. [March 4, 1876. 
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RAILWAYS. RAILWAYS. BRITISH MINES. 
Foreren Raruwars Forriex RaItwart OBLIGATIONS Autho- é | ‘tie 7 “ ~ee! —— 
iee a - . ic rised @ | Paid. Name. Cc 
= Som eet SS. Pane Issue.| 3 | Priest 
. is rised = = Name. =e °——_—\— Name. — —_- . Bs 
5 ion. (2/12 =+ = | Yrs. At. 2000| 6 all Assheton, Limited....sees| 1 13 
2 2 ee ae | en ee woe 10340) 6 | 1 Devon Great Consols ... 3 3ip 


60148 10 al: Antwerp and Rotterdam ........./ 20 20 | 83 | par Antwerp and Rotterdam... .....3 %| .. 


| 512)... | 73} East Basset, ‘* Illogan’’ 
90009 20 all Bahia & San Francso..L.,g.7%_ 21 | 7 


6144)... | 2/14/6 East Caradon...) 2 "3 
6000) ... |62 14/ East Wheal Grenville ...| | 


. 





oar Bucharest and Giurgevec, guar. 
by Danubian Principalities. 7 %|100 





42500 5 «ll Belgian Eastern Junction.........| 2 100 | 5 | 








tughest 
‘rice, 
sa>-essstatnsnceiaeesni cpaiisiiaiaanell dexpnseaemnmiiaass 











= 35000 10 10 Bolivar, Lim ted ....00..-...seereeees | par Central Argentine secsecececrecerese 7 % 103 1906) ... | 4/90 |East Lovell........ccccccceee| 4 

. 93720 10 all Buenos Ayres, Gt. Southern, L. 13§ 100 | a peenentbsmnsninenenien a % oo 15000) .., all Great Laxey, idunited... 17} | 
350450 Stk. 100 Do6 % Debenture Stock ...... 112 100 33 par Central Uruguay Monteviedo... 7 % 75 180%. 1 2/ Hingston Downs seteveeee 3 1 | 
, 61660 Stk. 100 | Do 7 % dO........0-ccccccseceesseses 22 soe | eee | eee Charkolf-Azoff, gua. by Russia 6 %| 7 BOOU ... all Marke Vallzy.....ccc-cccoee) 3 3} 
35000 10 10 Buenos Ayres & Ensenada Port, eos eee | eee Charkow-ixrementschg, guar... 5 %| 96 40000; 4 | 3% Mwyndy Iron Ore, Lin..| 2 lid 
"s ‘ Limited, 7 % Preference shs. 9 842) 38 | par Dutch Indian, guaranteed ...... 44%) 87 1120)... |16/16/7 Providence,“UnyLelant”| 2 3 
Pe 60000 20 all Central Argentine L., gua.7 % 18 84}) 38 1PAT) D0 1869 isc...ccecsseeessserereeses 44%) 87 612)... | 1% South Caradon .....c.000/120 140 
r 17440 650 all Centra! Uruguay of Monteviedo LOO | 35 | PAT D0 1B7L ccecsecceseeceeeee rece = 5 Mo| aoe 8123) ... | 6/5/58 South Condurraow ....... 4 5 

7% guaranteed preference... 16 | 109 | 10 | par E, Argentine, 1 Mt. Deben. 1834 7 %| 89 


416) 4. 44/3/92 -outh Wheal Frances ... 8 10 


s @: 


8400 100 100 Coplape etnenneh aabeasaiind eisai 90} | 20 96 | 26 Eastern of France ..........00000-+. 5 12000, 6 all Tankerville, Limited......) 11} 123 

































































































































































| 
Pe 
60000) 16 al | Diinaburg & Witepsk, L., Scrip} 194 4 75 | 5 Great Luxembourg ........... evee 5% | ft | 6000) ... 9 [PIM Crott..c.cccceereeseoree| 168 184 | 
69760, 16 al | Do Registered .......vssseseeee-| 19} 20 | 75 | 25 | DO crssssesrseccererecerssreesnereneee 5 0 | 24 15000; 43} all | Van, Limited............... 40} 40 
122000) 20 al |Dutch-Rhenish ....cccccessessseees| 27 100 | ... | +» |Havana and Matanzas.........006 7%! ... 6000| ... |3216/8 | West Basset ..............| 5 6 
B00) 20 B | DO NOW ccersecesssesscesereerenere| LL | 100 | ase | ove | D0 1865 ....cccccrcessrseecessceees 7 %0| ove 3000) ... 124 | West Chiverton............] 17. 19 
25000] 20 | 3. | D0 dO... socccccosce-ee: 43 | 100 | 10 | par Iquique and La Noria Railway ‘| 2 600) + 652 | West Seton ...cecseceecceeee| 35 40 
$2000) 20 20 East Argentine, Limited, g.7 7 % 20 | Peru, Mort. Deben. 7 oo 7%) 73 | 612) ... 5¢ |Wheal Basset,“Redruth"| 5 19 
2.5 17600, 40 1» European Central Railway, Lim. 100 | ... Kursk Charkow Azow .......000 5 % 92 5179| ... | 9/12/6|Wheal Grenville seemed la 3 | 
} ; | ABB 19BDE ...cccqcercecveccerees ws | 100 | ... [100 |Matanzas and Sabanilla ....... «7 %| 99 | : = = 
| : 112500/ 20 al} ‘Lemberg-Czern. -Jassv, Li.aited, 5 = - ag [Mexiean, Class A een ove ; 4 = COLONIAL AND FOREIGN MINBS, 
: >. anteed 7 ist & 2nd iss. i2 0; 2 10 D scccccocvcrcescoseoeverceces 5 —— = ———___— ss 
4000) 20 20 eae ee aeiaeialeigiie 10B | 200 | wee | soe | DOC do, 2874 ccoscssecssossesseeee 7 %| 83 $5006, 2 | = laleedek’ Limited ......) 12 2} 
, 11250, 20 20 |Metrgpplitan Rail of Constan- ee Pe ee Muscow-Jroslaw, guar by Rus 5 %/ 98 60000 1 | fs Almada & Tirito Consol.|) . . 
; . | tinople, Limited .....00-s00.-8 ++ 100 | ... | ... ‘Moskow-Koursalkk ..........0..0.00000 6 %\102 70000 ot all Silver Miuing, mace id 
95000, 20 al! |Mexican, I, scecsiashetnent a | 100 eee | ove National Pisca to Yca........... «6 GI anaes 20 7 Australian creneresesenonscee | 1g 23} 
. ; 26595 20 all 'Namur&Liege,gua) By the 100 | 25 100 Nassjo Oscarshamm, 1 Mt.Scrip 5 %| ... { 20090) 10 7 Cape Copper, Limited ...) 38 40 | 
gt 14f per vam; | Beigian 4 | 20 | 75 | 20 Northern of France... 3%) se | 21000) 5 | all Colorado ferrivieLode,L| 14 2 
ts 100) 20 all Do gua6 % Pref) Governt. 25 20 83 | 22%) Do (late Charleroi) ........ ove 9¥%} 123 | 92 945) 1 | - annette, po § i 
; 50QW0! 100 100 Nizam’s State Rail. (His High- 20 81 | par North of Spain Priority ...... 3 %{10 | 23500) 10 | a erhardt &Aurora, Lim) § 8} | 
ness the) 6 % Guaran. Sc ip 103 100 =~...) ~... |North-Western of Montevideo,L. 7 %{ ... 30000) 10 | oo Flagstaff, Limited ........) 1) 2 | 
; 15900) 10 | all N. Rail. of B. Ayres, Laguara 7%) 11 100 9 | par Orleans and Rouen .............. - 3 %| 25 25000) 2 | . Fortuna, Limited ....0000.) 52 63 
|  * 6000} 10 | all | Do Deferred.....cccccccccsssesceces “ 100... 100 Ottoman (Smyrna to Aidin)... 6 %| 47 60000) 2 ali /Frontino & Bolivia Gld, Li 12 2 
: x . $500] 16 | 1 | De Ordbaary ..0ccc-ccccssvccnccceses 20 99 | 20 Paris,L.,&M.(Fusion Ancienne) 3 %| 12} | 27469) 10 3 General Mining Ass.,L.) 4 6 
fei. 672301 Stk 100. Do 6 % Debenture Stock ...... 103 20 85 par| Do (Fusion Nouvelle) .........3 %| 125 | 68000) 13 | 1/3/0 Kapunda, Limited.........| 1} $d 
. ~ te 11250 10 | all Norwegian Trunk Preference... ... 100 85 100 Provincial Jrel-Vitebsk, guar. 5 %! 98 20000; 6 6 Last Chance Silver Ming | 
; ; ‘ 7600 20 | all Ottoman (Smyrna to Aidin)......( 33 | 100 6 (100 \/Recife & San Francisco .........6 %]| ... , uf Utah, Limited seovee| 1 ik 
: 75.) 20 20 Provincial Orel-Vitespk, guar.5%| 183} 100 5 100! Do...... Seeleaadereeameneepiainecesen . 6 %| . | _16000) 3 | all Linares, Limited ... vvve| 4 5 
‘ 1200000/ Sts. 106 Recife & San Francisco, t.,g.7%' 90 20 90 par Royal Sardinian, A........ kccnnhene Tel kes 165006 2 |; 2 Londcn & California, L,| 3 4 
” BIGOO 20 | £0 Riga and Dunaburg.......ccces...008, 19 20 90 | par!) Do B ass.....s00e i eee el eet coe 3%)... | 66000; 56 | 6& New Quebrada, Limited..) 3} 4 
2 <s 69000 10 10) Royal Sardimian cccccccoccoossesceeee) 14] 55 ... | par Royal Swedish .....0.....00 eeree 5 %| 55 | 50000) 4 all Panuicillo Copper, Lim, 14 2 | 
& 40000 10 10! Do Preference ......... ~ 100 | ce | vce \Sagua La Grande..oor....... wee 7% 90 | 10000 20 all |Pontgibaud Silver Lead 
. B2000 5 all] Royal Swedish........000 BT cco. | ccs | ce (GR EMEA, BBUF -ccscscescvcesess eves 8 % 102 | |, Mining and Smelting.. 18 20 | 
| 2 BEGGS) 6 |.al) | BOF GD ccoceremvecsvccsescsnncnccnee]| BE | cee | aso | cco | BDO ROUB  ctcsesercverccseccsmneenen SO % [008 100000, 2 1 |Port Phillip, Limited... =§ 
; eo Blue) 2 ull “ambre ard Meuse.......cccccsceee) 10 | 100 ; 30 | par !San Paulo & Riode Janeiro, guar. 6 %| 93} 44000 5 all Richmond Con. Ming, L.. 63 63 | 
. ~ : 20000 10 all Do 54 % Preference ....... veeee| 12 100 5 pa: Smyrna and Cassaba, Limited, 8 % |100 225000 10 10 (Rio Tin 9, Limited setees # 63 
| 2 : % 100000 20 al! |San Paulo, Limited, gua.7 %...| 27. | 20 | 90 | 20 |S. Austrian and Upper Italian.. 3 %| 93 30000 10 all ‘Russia Copper, Limited., 22 3 | 
: .'4 2000001 Stk. a'l | Do 5} %' Debenture Stock ...0.. 1104 | 20 | 98 | par DO 1871... . seeseeeereees — ~| 93 | 120000 1 all Scottish Australian,Lim. 1¢ 1} 
Ee te . 20708 20 20 Smyrna and Cassaba, Limited...; 10 | 20 | 89 , 20 |Southern of France ... see 3%) 129 | 30000) i DO NOW sreees & ip) 
; ie > 7500 20° 2 Do 7 % Preference ......... .«...| 19 20 | 99 | 20 South Italian eovcepesncneccesscennces S %| 8§ 97500) 2 all Sierra buttesGoldMinig an | 
is .4 2 all {3 Jpper Italian...) 9§ 0 | 37 relish Cent al, Lim., ist Mort.5 %| 73 FR wenger vang? Mong 
ai Se eee eo eee eect pad eee sie| ft | aggo00| sex | 100 |e donm dat Ray. La att aco | 
: f 1¢480 10 all |Swedish Certral, Limited ......) ... | 100 | soo | soe | Tambott- ae guaranteed... 6 %| 93 15009 4 all Sweetland Creek Gid., at oS CT 
te. $ 45000 20 20 20 | 92 | par| Varna......... Situsiiesdiiemsunicntimnnels 3%| 3 43174 30 ee (United Mexican, Lim, 23 3} | 
ice , et 26757 “st all ai 12 | 27 |par| Do..... a ace italia 6 %| 3 10000, 10 6 |VancouverCoal, Limited 1} 2$p | 
2 ety 14000 1¢ all | Dy 5} % Preference ........ nat 2h 20 | 94 | 20 |Western. & N.-West.ot France3 %| 12 ' 7500" 1 all |York Peninsuta,Limited 4 4 | 
~ : : Yom ‘ aAran ’ ‘ 
=f OFFIC CIAL RAILWAY TRAFFIC RETURNS | 
2m _ — ee sanam ; ——- 
; 4ST x “IPTS = 
| is ‘ Revenue past Half-year. Dividend per cent. BECEI TS. 5. Aggregate _ 
a Capital » | Receipts of es 
i > Work- Interest - —_ | Merchn-) <2) open in 
ee Expended Gross ing Ex- Kents, Name of Railway. Week Passen- dise, | popg) | Same “F) Half-year. | P 
+e .t : ex Leased , Re penses, = lst half 2nd half ist half & — = ae week é . | ——=-= | meen 
: ’ ~ Taxes, Prefer- g +7 - ending parcels, ca = s ye | 197K | 487 
; a me : Lines, ceiyis. & Duty. ences. 1674. | 187% | 1675. &e. _* | 1875. a | 1876. 7 1876 ot 
Re Sie 2 £ z £ £ £84 £sd'£ad 1876 £ £ Si#stieg@ai<eseat#is.i 
Sie es 751186 25791, 19669 6336 ... on +» _Belfastand County Down... Feb. 25 445 330} 825, 808 19,6713, 6591; 44h} 448 | 
ee: , 1407170 86744. 60257 2047113100 3100 3100 Belfast & Nortnern Counties 25 «(1455 2045 | 3500) 3089 | 25 26953) 23982, 136%) 136% 
, \ ; 26169379 1403724 669322 447269 100 2159 3 26 *Caledonian............ccccesse 27 =: 13523 38755 | 52284! 61716 70, 211216 208118 739 | 737% | 
tlw 2018611  1luu83, 60791 -60282;1150 1150 2 690 Dublin, Wicklow, and Wexfd ls sa oe §60|)—C (Cs 8072 |)=— 3.02 | 25 ot nei 122 | 122 
» se 4579208 | 252809) 109834 75933, 3 6 0 | 3100 | 3 5 0 (Furness ...sc....cosccccsssescoccoees 27, 1179| 7389 | 8583! 6333! gf 69640; 72353) 192 | 102 
Pia 8849587 457625 259253 108°70/1 60,1160 2 00 *Glasgow and South-Western 96, «- | oo. | 15692] 16663! 59| 64194) 61309) 3154, 315% 
| Is 30131475 (1203432 758582 652735 éos “ne ove Great Eastern.........+00 encoscee 97, 18352 | 24292 | 42615 | 42550 | 56 284266) 382443 7645) 7634 
«sé 24364485 1390141) 780523 391122) 2150) 4 26 2 15 0 Great Northern ......-ccccccccses 27 17753 | 31358 49116! 49500! ot, 457369; 455454, 640 | 517 | 
.. 2h $176279 1362) «61655 «69478 0113 0 60 1100 *Great North of Scotland ...... 26 1406 | Bi 4467 | 3831 | 17 17747, 16750 — y 
s 5 6644186 332879 187249 38495' 2100 2100 2126 Gtsouthern & Westerncriah) 25 5965 6132 | 12097 | 11076 | 97) as 
| 61308831 270091: 1416575 1068886 2 00 2100 1:17 6 *Great Western ..........ceccee0 27, 41666 | 70343 | 115509 | 108787 | 57 461195| 410952 2008 8 
: . 27433066 1706800 969001 342607 3 00 3 50 3 OO Lancashire and Yorksuire ... 27, 20442 41947 62379 | 61170 | 142. 575834) 954699) _ 4872) 430 ; 
5 . 64124199 4353530 2427309 1074774 3 60 3126 3 26 London & North-Western, &€. 97, 52330 | 107448 | 159778 | 158768 | loo 1283585, 125 4427 2£872)1583 5 
7; = = : 18319471 77 559 391391 2876190150 3 60 1 76 London, Brighton & 3S. Coast 26 16775 60.0 24775 | 22188 | 66, 229993, 221760 376% 37 
>» Sis 19150717 10.8337) 655084 6923922 76 3 26 2 7 6 London and South-Western...| 97, 16524 | 12574) 29198 | 26649 46, 242906) 231632, 6263) 626 : 
| 20672625 455070) 282529) 249559 one aoe “te London, Chatham, and Dover 97, 10465 | 4039 | 14508 13948 95; 133884 130547) 153% =| ; 
. £.2 . 798677. 23702! 3226 4345) 3 00 2100 2100 London, Tilbury, & Southend 27 624 429 1053 |__... 23) os 45 ; 
shah } 20481063 9845406) 466042) 382831 0 60 1100 8100 Manch., Sheiiieid, & Lnclnsn. 27 6192 22949 | 29441 | 29800 1]3) 242 2685 aad 269} 2584 
a i a 759600 66167) 26406 2663/5100 6 00 © 00 Maryport and Carlisle ......... 2 485 | 1953 | 2438 2494 | 74) 16267, 16413; 38 38 
. ke ‘ 8106615 238674, 89320) 95518 1 60 1100 117 6 Metropolitan .....cccccscsccsses atl ce | me. | | 8356 21s 78789 74064) 7+ 
8 ie 629492 12573, 6700; 6028 ,,. - eve St Jotin’s Wo0d ....cccccseesee a 477 59 | 272 3955 3864; 12 it 
5 ie a. 4 6690115 | 137223) 66895) 70623 ove nae ss Metropolitan District .....000 27| we =| awe 5628 | 5081 703 45677, 40832; 5 
se -i 63401093 |2895033 1682063) 77816, 2160 3 50 | 3 00 Midland........cccscssccccsscesseees! 27 26633 | 85126 | 111759 | 1lossl | 214) 97829) 946180, 977% osit 
se Fay 2 403C497 | 211554, 114355, 44386 1160 2 50 2 00 /MidiandGreatWestern (irish) 25, 2698 | 4939 | 7687 | 6910 | 22, 60547, 59582) 348 | 348 
an 23736731 |1065966) 656258, 447532. 0150 2 00 *North British...........cccccsesss 27; 11002 | 27035 | 38037 | 37896 | 45, 155123 154669, S44 8423 
aa 4 60671989 (3200702 1729572) 766905 3126 4126 4 26 North-Eastern....c.....ceeceesee! 26 «25268 | 88756 114022 | 119083 | 81) 918228 913082, 1400$ 1379 
as § 8827368 | 192155) BYd5S 43649 2100 2100 3 00 North Lordonevserseserseerees | 27, 4403 | 2189 | 6592 | 6611 | 549, 61137, 58764) 12) 12 | 
ele} 7518069 | 312568) 176808 109945 0100 1 50 0176 {8 ema 7 = | 1 ee 103 | $3' 101741 100808 4 | 7 | ie | 
-) AR cet e merce cee eeeeereeeeenes ali see | oy Ne j 
‘ Ri : 1215044 | 36267) 21598 15437 0100 1 50 — .. Rhymney cccrcercersorsersrsserseese! 2B) 00 | oo | 1638 777 | 45, 18441 9660] 362, 564 | 
RL? 19379557 | £79243) 449151) 201759 1150 3 60 1176 South-Easterd ssssccsscsse sore 26| 17996 | Sciz| 26503 | 24768 | 75, 235140 232533] 350 | 347 
ap tte: 2002417 | 173665, 109851, 45708 6 00 6 O00 F100 Tall Vale ..........sccsccssssceees! oe oe A’ tees 0) 5562 | 107} 75731, 50u89| 67 | 67 
eu t 1610237 | 96233) 49012) 65252 3 60 3100 3 50 Ulsterrscecsscorsresseeersesesseeres! 27} 1620! 2184) 3308 3579 | 36, 30543, 23671, 1054) 1058 | 
$: big tf } 1894216 | 75002) $3793 34508 1100 150  ... Waterford and Limericks...) 25) 912 | 1416 | 2358 | 2402 | 16 29741, 18466) 1414) 1414 | 
: 7 - 
BE Biss COLONIAL AND FOREIGN. = 
‘i. : Week) Receipts. Total receipts, Week KecelptsS. ula receipts | Ween seCelpls. | .oeas Coveipis 
» & Name. endng 1875-6 | 1874-5 1875-6 | 1874-5 Name. endng 1875-6 |1874-5 1875-6 | 1374-5 | Name. jendng 1875-6 1874-5 1875-6 | 1874-5 
2 7 -_-e__ ou sliainials | -_ arse ens eee dnenaine of -_— 
‘hel ; Bahia &S. Francisco Jon.15 985. 1339 2370 3404 * Gt. West. of Canada Feb. 24 15267) 16972 ooo aes. III ca cemesesnicnaanian Dec.i8, 9395, 9233) a ove 
i Bombay, b., & . i. 22 10909; 10435 325#1, 31476 | Madras ....,......... Jan. 1, 11308) 10424. m Indus S. Flotilla 18 1741; $52) we eee 
F > me ei! Detroita Ml waukee Feb.10 3075, _1939 a a New South Wales.. Nov20, 11397) 11132 493718! 436569 | Smyrna & ‘Cassaba, Feb.13 2°71) 702, 18947) 8109 
; ee East Indian ......... Jan.29 64366) 50116 262602) 215423 | N. of Buenos Ayres Jan.l6. 1446] 1288, 375i| 3720 | Sth, Austrian line. 4 45994, 54070) 222371] 271779 
| eM eB Jubbulpore eel 28 3667; 3908, 16566, 16189 | Northern of France Feb. 4| 80674] 77154) 386735| 367407 ; _ Upper Italy...... 4 57528 58944 282268) 254695 | 
‘ey +. eS Eastern Bengal ... ec.25 6276, 5076 we | Ottoman .......... si 12) 1724) 741) 13232) 8198 | Sourh Indian ......|Jan.15) 3414, 1410)... oe 
| =. : G, Trunk “ Canada Feb.26 38800 | 37206 a Paris and Orleans.. 4, 75815] 70762 329320] 335256 | SouthernofFrance|Feb. 4 35534) 36242, 146407} 172912 
| : Ce: GtIndianPeninsula Jan. 8 45390) 53948... |. | Paris and Mediter.. 4)186771|192823 ame 885033 | W. & N.-W. anaes, 4 464:9| 45723) 219215] 216636 | 
ae eE -* sca el neil Mal Dic dec erbittatapiczoeenccl cotmedlpanation s keeaaneammie te 
eae te Ee * The aggregate is reckoned in these cases for the half-year beginning 1st February, \! 
| y 3 { . CS ee i = ————— eo! 
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FIRST PREFERENCE SHARE 


CAPITAL. | 





| 

| DIRECTORS. | 
JOHN PENDER, Esgq., M.P., Chairman. 

Lord WILLIAM MONTAGU HAY, Vice-Chairman. 

Baron Emile D’ Erlanger. 1 George G. Nicol, Esq. 

Colonel Glover, R.E. Lord Alfred Paget. } 

Right Hon. W. N. Massey, M.P. Sir Charles Wingfield, K.C.S.I. | 

EXTRAORDINARY DIRECTORS. | 

| M. Drouyn de L’Huys. Cyrus W. Field, Esq. 
| MANAGING DIRECTOR—Sir James Anderson. | 
BANKERS—Messrs Glyn, Mills, Currie, and Co., 67 Lombard street. | 

SOLICITORS. 

Messrs Baxters and Co. Messrs Bircham and Co. | 


SECRETARY—Mr George Draper. 
OFFICES—66 OLD BROAD STREET, LONDON. 


The Directors of the Eastern Telegraph Company, Limited, 
|! are prepared to receive subscriptions, at par, for the unallotted 
| portion of £700,000 Six per Cent. First Preference Share 
| Capital, in 76,000 Shares, of £10 each, authorised by special 
resolutions of 16th and 30th December, 1875, and of which a | 
large part has been taken up bythe Ordinary Shareholders pro | 

| rata in accordance with the terms of issue. 


| he ordinary share capital of the Company is £3,697,000, 
‘and the present issue of Preference Shares will rank for 
‘dividend at the rate of 6 per cent. per annum in priority to 
| the whole of this amount, and to any future issues. 


|| The outstanding debenture capital amounts to £232,000. 


The preference dividend (after completion of the payments | 
‘on the shares) will be payable quarterly by warrants forwarded | 


| to the registered addresses of the Shareholders, ‘The dividend | 
is not contingent upon the divisible profits of each year being 
| 
| 
| 
As the total amount of interest on the 700,000/ preference | 
shares is 42,000/ a-year, there will be a margin of 200,000/ | 











\ 





The amount of the new capital now being issued is required | 
for the duplication cf the Company’s Red Sea and Indian 
Ocean Cables (Suez to Bombay), for which a contract has been 
/made with the Telegraph Construction and Maintenance Com- 
pany (Limited). The new line between Suez and Aden is to 
be laid by 1st November next, and the Aden-Bombay section 
by lst March, 1877. | 


The Company’s lines comprise the Cables and property | 
‘formerly of the Anglo-Mediterranean, Falmouth, Gibraltar, 
_and Malta, Marseilles, Algiers, and Malta, and British-Indian 
| Submarine Telegraph Companies (all now amalgamated into | 
the Eastern Telegraph Company), and consist of duplicate 
lines from England to Portugal, Gibraltar, Malta, and 
Alexandria, land lines through Egypt, and a line of Cable 
(now to be duplicated) from Suez to Aden and Bombay, with | 
an alternative route by exclusive wires from London through | 
France to Marseilles, Algiers, and Malta, and a series of | 
Cables from Italy, through the Levant tu Turkey and | 
Egyont. 


} 
| 
| 
| 
| 


The Company has special arrangements for through working | 
and mutual exchange of traffic with the Brazilian Submarine 
Telegraph Company and with the Eastern Extension Austra- | 
lasia and China Telegraph Company, whose Cables extend | 
from India to China, Australia, and New Zealand. 


| paid out of the revenue of subsequent years. 
The net revenue of the Company for the financial year | 
ending 30th September, 1874, after paying all charges and 
interest on the debenture debt, was 229,685/, and for the year | 
ending 3th September, 1875, 242,761/. 
year does not exceed that of 1875. 


sufficient for the purpose, but any possible deficiency willbe 
beyond this sum, assuming that the net revenue for the current 











A ————e 





graphic business, it can scarcely be doubted that the Com- ; 


: will be more effectually secured by the laying of the Cables 


fuil, and if a smaller number of Shares is allotted than was | 
| applied for, the surplus of the deposit will be applicable to the 


The dividends paid on the ordinary share capital since the 
formation of the Company in 1872 have never been less than 
2 per cent. per annum. 





It will be seen that the revenue of the Company does not | 
depend upon a single line, or upon the traffic of one particular | 
ocality, and having regard to the steady growth of tele- | 


pany’s income will be largely increased in future years, as it | 
now under contract. 


The Directors propose to pay quarterly dividends on account | 
to the Ordinary Shareholders as Leretofore. 


The holders of Preference Shares will be entitled to attend | 
all general meetings of the Company, but not to vote thereat. | 


The payments on the Shares now offered for subscription | 
wili beas follows :— 


£ 
On application ...................08 1 per Share HH 
On allotment.................0.0008 ] -- 
On June Ist 2 — 


eee ee ee eee eee eee eee eee | 


Further payments will not be required at shorter intervals 
than two months, and notice wiil be given when the remain- | 
ing calls are to be paid. 

Subscribers will have the option of paying up in full on 
allotment, or on the Ist of June, and the full dividend will | 
run upon the amounts from time to time paid up. | 

Interest at the rate of 8 per cent. per annum will be charge- | 


able upon any instalments in arrear, and the allotment will} 


be liable to cancellation and the payments made thereon to | 
forfeiture in the event of any instalment not being duly paid. | 


| 


When no allotment is made, the deposit will be returned in 


payment of the amount due on allotment. 


Applications for Shares must be made in the form annexed 
to the prospectus and lodged with the deposit of £1 per Share 
with Messrs Glyn, Mills, Currie, and Co., 67 Lombard street. 


Prospectuses and forms of application for Shares may be 
obtained from the Secretary. 


Copies of the Memorandum and Articles of Association of 


| the Company and the special resolutions authorising the issue, 


can be inspected at the Offices of the Company, or of Messrs 
Bircham and Co, 60 Threadneedle street. 


London, 3rd March, 1876. 
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WYE VALLEY LEAD MINE (Limited). 
WEST WYE VALLEY LEAD MINE (Limited). 


TANTED TO PURCHASE 


\ FIFTY SHARES in each of the above Mines, for 
prompt cash. No objection to treat for a larger 
number. Sellers will please state number and lowest 

4 

I 

| 

| 








price to J.G. H., No. 81 Cheapside, | ondon, E.C. 
creeper annette Aaa S 
, . y 
HE DELHI AND LONDON 
BANK (Limited). 
Established in India in 1844. 

Heap Orrice—76 King William street, London, E.C, 
BrancueEs—Calcutta, Delhi, Musso rie, and Lucknow, 
AGENTS AT Bompar—The New Bank of Bombay. 
LonDON BANKERS. 

The Bank of Eng'and, and the Union Bank of London, 


The Bank RECEIVES DEPOSITS for fixed periods 
on the following terms, viz.:— 
At 5 per cent. per annum, subject to twelve months’ 
notice of withdrawal. For depusits at shorter periods 
| terms may be had onapplication. Special rates are also 
allowed on deposits for longer periods, 
Current accounts are kept and interest allowed on 
minimum balances of £100. 
The Bank grants drafts, negotiates and collects bills 
at any of the branches or agencies throughout India. 
The Bank undertakes the sale and purchase of all 
securities, East India Stock, and loans, shares, &c. ; re- 
tains securities in safe custody, and collects all divi- 
dends; also draws army, navy, and civil pay and pen- 
sions free of any charge to constituents. 
The Bank also issues circular notes on the principal 


towns of Europe. ae a oe 

| (JOMPTOIR D’ESCOMPTE DE 
PARIS. 

Incorporated by National Decrees of 7th and 8th of 

March, 1848, and by Imperial Decrees of 20th July, 
sth and 3lst December, 1866. 


Recognised by the International Convention 30th 
) ; April, 1862, 
£ 
Capital fully paid up ..........00«. 3,200,000 
} Reserved fund.....o....00--s00 eoee-ce 800,000 
4.000,000 


Curer Msnacer—Monsr. G. Girod. 

Heap Orrice—1l4, Rue Bergere, Paris. 
LONDON OFFICE—144, Leadenhall street, E.C. 
LONDON BANKERS. 

The Bank of England. 
The Union Bank of London. 
Branches at— 

Lyons, Marseilles. Nantes (France), Brussels (Belgium), 
‘Caleutta, Bombay, Shanghae, Hongkong, Bourbon 
(Reunion), and Yokohama (Japan). 

The Bank grants Drafts and Letters of Credit on all 
their Branches and Correspondents on the Continent and 
the East, and transacts banking business of evcry 
description. 
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OF MEAT. 


Finest Meat-flavouring Stock for Soups, Made- 


, 


Dishes, and Sauces. Caution.—Genuine ONLY 


with facsimile of Baron Liebig's signature across 


Label. 


ILVERED PLATE 


injury from damp, heat, or handling. 
brilliancy. 
tion. 
THE 


JOLISHED 


PATENT SILVERING 


PLATE 


Architects, Builders, and the Trade supplied with 


above at lowest current rate and ot the best quality. 
THE PATENT SILVERISG COMPANY (Limited) 
10 and 12 Lower Kennington lane, London, 


In consequence of Spurious Imitations of 


LEA & PERRINS’ SAUCE, 


which are calculated to deceive the Pubiic 
LEA and PERRINS have adopted 
A NEW LABEL, 
bearing their Signature, ; 
| “LEA AND PERRINS,” 
4 which will be placed on every bottle of 
Worcestershire Sauce, ; 
After this date, and without which none 1s genuine. 


Crosse and Blackwell, London; and Export Oilaen 


generally. - 
Retail, by dealers in sauces throughout the World, 
Nove nber, 1874. 
7, ry . rT 
NTLEMEN 


Desirous of having their 


GE 


LINENS DRESSED TO PENFECTION 
Should supply their Laundresses with the 
‘ rn | 7 % ™% 5 \ 

GLENFIELD 
~r > ™~ 
STARCH, 

WHICH IMPARTS A Bk LLIANCY 

And Elasticity Gratifying to the Wearer 


DINNEFORD’S FLUID MAGNESIA 


The Medical Profession for over thirty vears 
have approved of this pure solution as the best 
remedy for ACIDITY of the STOMACH, HEART- 
BURN, HEADACHE, GOUT, and INDIGESs- 
TION; and as the 


constitutions, 


safest aperient for delicate 
, childr n, and 


DINNEFORD & Co.. 
172 New Bond street, London, and all Chemists. 


ladies 


infauts. 


IEBIG COMPANY’S EXTRACT 


GLASS 

for LOOKING GLASSES, with or without frames 
Silvered by new process with pure Silver, not liable to 
Unequalled in 
Samples, tarifis, and estimates on applica- 


COMPANY (Limited). 


G LASS.— 


> 
*.* Sold Wholesale by the Proprietors, Worcester, 


HUBBUCK’S PATENT WHITE ZINC PAINT 


Is the mest durable and beautiful paint ‘known, does not stain or discolour with the atmo 
of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 
Each Cask of Pure White Zinc is stamped—* Huppucs’s, Lonpon, Parenr,” 
HUBBUCK’S PALE BOILED OIL 


Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
delicate coloured Paints. It dries quick and hard, never blisters, 
and is more durable. 


HUBBUCK’S ANTI-OXIDATION COMPOSITION 

For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion, 

This composition is ready for immediate use, and obviates the waste of carrying 

unmixed Paints, Oils, Driers, &c. It is also applicable to all 
the purposes of other Paints. 

HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 

Are the best and therefore the Cheapest, and are properly packed for Exportation 

to all Climates, 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON, 


sphere 





‘ ny \ ‘ 7 ra 
HE EMPEROR OF RUSSIA 
AND THE CITY OF LONDON.—His Imperial 
Majesty the Emperor of Russia has conferred on 
Mr J. W. BENSON, the appointment of Goldsmith to 
the Imperial Court, in appreciation of Mr Benson's 
artistic production of the Gold Casket presented to the 

Emperor by the Corporation of the City of London. 


, LNAHAN’S LL WHISKY, 


This celebrated and most delicious old mellow 
spirit is the verv 
CREAM OF IRISH WHISKIES, 
ia quality unrivalled, perfectly pure, and more whole 
some than the finest Cognac Brandy, 
Note the Red Seal, Pink Label, and Cork Branded 
“KINAHAN'S LL WHISKY" 


AAT QOYNT TAD i ' \ 
ENSON, WATCH AND CLOCK |  qpotesaic Depot, 20 Great Titchfield street Osfora 
Maker to the Queen and Royal Family, and to street, W. ” 
H.R.H. the Prince of Wales (special appointment), 25 
Old Bond street, 99 Westbourne grove, Steam Factory, | — 
Ludgate hill. 


7y nN? 
UNVILLE’S OLD IRISH | 
WHISKY, BELFAST, 

Of same quality as that supplied to the In. 
ternational Exhibition of 1862, Dublin Exhibi- 
tion of 1865, Paris Exhibition of 1867, and now regu. 
larly to the House of Lords, the quality of which is 
equaltothe finest French brandy,may be kad direct 
from Belfast, in butts, hogsheads, quarter-casks, and , 
cises—Quotations on application to Messrs Dunville | 
and Co., Royal Irish Distilleries, Belfast: or at their | 
London oflices, 4 Beaufort buildings Strand, W.C. 





Ti sAT SOV \ + + 

NOV ELTY.—ENGLISH DINING 

and DRAWING ROOM OR-MOULU CLOCKS, far 
superior to foreign, designed by English artists in the 
Doric, Ionic, Corinthian, Gothic, Mediwval, Renaissance, 
and Italian styles, decorated with Wedgewood and 
other wares, and made to harmonise with the architec- 
ture and furniture of Mansions. Solely at Benson's 
establishments. 
Clocks, £1 to £1,000. 
Watches, £2 to £200. 





Plate (Presentation, Prize, 
Regimental), £5 to £500. 

Jewellery, new desizns, Bronzes, Artistic, special 
to £5,000. designs, £3 to £300. 


ATO T TNE T 
JENSON’S PAMPHLETS ON 
) Turret Clocks, Watches, Clocks, Plate, and Jewel 

lery, Lilustrated, two stamps. Watches sent safe by 
post. J. W. Benson's new work “Time and Time 
Tellers * (Hardwicke, Piccadilly). Plain, 2s 6d; gilt, 3s. 
BENSON, Ludgate hill,and Old Bond street. 


~- GRATEFUL—COMFORTING. 


EPPS’S COCOA. 
BREAKFAST. 


* By a thorough knowledge of the natural laws which 
govern the operations of digestion and nutrition, and 
by a careful application of the fine properties of well- 
selected cocoa, Mr Epps has provided our breakfast 
tables with a delicately flavoured beverage which may 
save us many heavy doctors’ bills. It is by the judicious 
use of such articles of diet that a constitution may be 
gradually built up uxtil strong enough to resist every 
tencency to disease. Hundreds of subtle maladies are 
floating around us ready to attack wherever there is a 
weak point. We may escape many a fatal shaft by 
keeping ourselves well fortified with pure blood and a 
properly nourished frame.”—See article in the CrviL 
SERVICE GAZETTE. 

Made simply with boiling water or milk. 

Sold only in packets (tins for abroad), labelled— 
JAMES EPPS & Cd., 
HOMEOPATHIC CHEMISTS, 

43 Threadneedle street, and 170 Piccadilly. 
Works—Euston row and Camden town, London. 
Makers of Epps’s Glycerine Jujubes (throat irritation 


VERLAND ROUTE AND SUEZ 
CANAL.—Under Contract for the conveyance of 

the mails to the Mediterranean, India, China, Japan, 
and Australia, The Peninsular and Oriental Steam 
Navigation Company despatch th ir Steamers from 
Southampton, via the Suez Canal every Thursday, from 
Venice every Friday, and from Brinvisi, with the Over- 
land Mails, every Monday.—Offices, 122 Leadenhall 


saw 


street, E.C., and 25 Cockspur street, S.W. 


4 VERLAND ROUTE 
a A \ > vid MARSEILLES.—MESSA- 
eet =e «6GERIES MARITIMES DE FRANCE 
Steamers leave Marseilles, vid Suez Canal, on the 


Cannon street.—French Mail 
following Sundays, at 10 a.m. (calling at Naples for 
mails and passeilzers) :— 


a —$—$_$$ $$ ————————— TT, 
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JOSEPH GILLOTT’S 
STEEL PENS. 
SOLD BY ALL DEALERS THROUGHOUT THE 

WORLD, 


——————— 
LAA 


BRYANT & MAY'S 
MATCHES, 


A 


CHAPPUIS’ 
DAYLIGHI 
REFLECTORS. 


or 
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ANADYR July 5) 69 FLEET STREET, 

PR ensensscenas — 19) | Aden, Galle, Singapore, 

AMAZON" .,.....Aug. 2 \ For 4 Batavia, Saigon, Hong LONDON, E.C. | 
\ ee — wi *°F) Kong, Shanghai, and 

TRAOQUADDY,, — 30 | | Yosohama, seer | 
HOOGLY........- Sept. 13U : 


The Steamers of the Sth July, 2nd August, and 30th 

ugust, connect at ewen with the steamers for Reunion 
and Mauritius, and those of the 19th July, 16th August, 
and 13th Sept., at Galle with the steamers for Pondi 
cherry, Madras, and Cealeutta, 

For Alexandria and Naples every Thursday, noon, 

For Constantinople every Saturday, 6 p.m. 

for Algiers every Saturday, 5 p.m. 

The Company's wazkly steamers to Alexandria, con 
nect at Alexandria wi.a be English Mail Steamers from 
Brindisi to Bombay. 

For passage, rates of freight, ava information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
street, E.C, ; also, for passenger and parcel business only, 
at the SUB-AGENCY, 61 Pall Mall, 5.W. 


> - Y +r 7 AT 

]OLLON AY’S OINTMENT 

AND PILLS.—Health lost and found.—After 
safely struggling through the winter, multitudes will | 
fall victims to the throat and chest complaints so com- 
mon in the spring. If the first symptoms receive 
attention and judicious treatmeut, not only will future 
danger be averted, but old ailments will give way, aud 
better health will be attained than was enjoyed before 
the illness. No treatment for safety and certainty ol 
success, may be so confidently relied up m as that dis- 
covered by Professor Holloway, whose pills and oint- 
ment always restore the sufferer. While the pills are 
taken in moderate doses, the ointment should be well 
rubbed upon the skin, near the part affected, as actively 
as salt is forced into meat. 





ee eens oroeoes aoone eae p ene $$$ eas 
canner ccc mmm  n 








eee ete 








March 4, 1876.] 





| BANK of NEW SOUTH WALES. 


Established in 1817. 
Lonpow Orrice—64 Old Broad street. 


CORRAL. .cocanccensescesccesss eesevesseeee £1,000,000 
Reserve fund cesess...--: J =e 
Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 

Frat ANKING AND 
co CIAL COMPANY (Limited). 
Capital, £250,000, in 50,000 shares of £5 each. 
First issue, £100,000, in 20,000 shares of £5 each, 
Heap Orricr—Auckland, New Zealand. 

Fist Branco—Levuka. 

Loxrpow Acrmnts—The Bank of New Zealand. 
MELBOURNE and SypNEx AGEnts—The Bank of New 
Zealand. 





This Company has been established for the transac- 
tion of all ordinary Banking and Commercial Agency 
business, Drafts can be obtaived on Fiji and bills col- 
lected. 

For further information apply to the Bank of New 
Zealand, 50 Old Broad street, London. 


THE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833.—CarPiTaL, £1,000,000. 
Hap Orrice—Nicholas lane, Lombard street, London 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at. the Head Office on 
the terms customary with London bankers, and interest 
oa when the credit balance does not fall below 

00. . 

Deposits received for fixed periods on the following 

terms, viz.:— 

At 5 per cent. per annum, subject to 12 months’ notice of 
withdrawal. 

For shorter periods deposits will be received on terms 
to be agreed upon. 

Btxra issued at the current exchange of the day on 
any of the branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaxLes snp Purcnases effected in British and foreign 
securities, in East India stock and loans, ard the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


HONG KONG AND SHANGHAT 
BANKING CORPORATION. 
Capital, 5,000,000 dols. All paid up, 
Reserve Fund, 100,000 dols. 
Court or Drezctors anp Hxap Orvicu In Hone 
Kone. 
Lonpon CoMMITTEE— 
Albert Deacon, Esq., of Messrs E. and A. Deacon. 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co. 
A. H. Phillpotts, Esq.. Carshalton, Surrey. 
ManaGer—David McLean, 31 Lombard street, E.C. 
BanKERS—London and County Bank. 
BRANCHES AND AGENCIES. 








Hong Kong Hankow Saigon 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 


The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies; also 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corperation issue Letters of Credit and Circular 
Notes, negotiable in the principal cities of Europe, 
Asia, and America. for the use of travellers. 

They open Current Accounts for the convenience of 
constituents returning from China, Japan, and India. 

They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
terest and Dividends on the same as they fall due. 

Dividends are payable in London in April and Oc- 
tober on receipt of the advice of meeting in Hong 
Kong, held in February and August. 


THE NATIONAL BANK OF 


AUSTRALATIA, 
Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 


Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, £250,000. 
LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melboarne and the following 
branches :— 


In Victorta.—Bacchus Marsh, Bairnsdale, Ballaarat 
Blackwood, Buningong, Casterton, Clunes, Colac, Cole- 
raine, Collingwood, Dookie South, Emerald Hill, Euroa, 
Footscray, Geelong, Hamilton, Horsham, Koroit, 
Kyneton, Learmonth, Longerenong, Macarthur, Maffra, 
Northcote, Pensharst, Prahran, Richmond, Romsey, Sale, 
Sandhurst, Sandridge, Scarsdale, Stratford, Taradale, 
Violet Town, Warrnambool. 


In Sout H AUSTRALIA.— Aberdeen Adelaide, Angaston, 
Auburn, Clare, Crystal Brook, Edithburgh, Gawler, 
George Town, Hindmarsh, James Town, Kadina, 
Kapunda, Kooringa, Laura, Mallala, Moonta, Mount 
Barker, Mount Gambier, Narracoorte, North Adelaide, 
Norwood, Nuriootpa, Penola, Port Adelaide, Port 
Augusta, Port Pirie, Port Wakefield, Red Hill, Riverton, 
Saddleworth, Stansbury, Strathalbyn, Truro, Wallaroo 
Weaners Flat, and Wiliunga. : 

In WESTERN AUSTEALIA.—Perth, Freemantle, Albany. 


Approved Bills negotiated, or sent for collection, and 
all other banking business with the Australian Colonies 


transacted. T. M. HARRINGTON, Manager. 
149 Leadenhall street E.C 


eee rs —= : menciacntit 
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THE ECONOMIST. 


BRITISH SOUTH AFRICA (Limited), 

10 Clement’s lane, Lombard street, London, E.C, 
(Bankers to the Govern nent cf the Cape of Good Hope). 
Subscribed capital, £2,400,000. Paid-up capital, 
£600,000. Reserve fund, £120,000. 

This Bank grants Drafts on the principal towns in 
the Cape Colony, the Diamond Fields and Natal, and 
transacts every description of Banking Business con- 
nected with South Africa, on the most favourable terms. 

Interest at the rate of £5 per cent. per annum allowed 
on deposits of twelve months and longer, 


‘HE LONDON AND SOUTH 


AFRICAN BANK. 
Incorporated by Royal Charter, 1860, 
Paid-up Capital, £400,000. 








BRANCHES. 
Port Elizabeth, | Cape Town. 
Grahamstown. D'Urban (Nata). 


Letters of Credit and drafts issued on the above-named 
branches. 


Bills negotiated and sent for col’ection, and all 
banking business transacted. 

Interest at the rate of five per cent. per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods.—By order of the Court, 

WILLIAM R. FRY, Secretary. 

Head Office, 10 King William street, 

London, E.C, 





(SHARTERED BANK OF INDIA, 

AUSTRALIA, and CHINA, 

Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 
Paid-up Capital.......ccccsrercecceceesee £800,000. 
Court OF Directors, 1875-76. 

William Christian, Esq. W. MacNaughtan, Esq. 
Fredk. W. Heilgers, Esq. William Paterson, Esq. 
John Jones, Esq. Ludwig Wiese, Esq. 
Emile Levita, Esq. 


AGENCIES AND BRANCHES. 


Bombay, Penang, Hong Kong, 
Calcutta, Singapore, Manila, 
Akyab, Batavia, Shanghai. 
Rangoon, 


The Corporation grant drafts payable at the above 
agencies and branches; buy and receive for collection 
Bilis of Exchange; issue Letters of Credit ; undertake 
the purchase and Sale ot Indian Government and other 
Securities, hold them for safe custody, and receive 
interest or dividends as they become due. 


Deposits of money are received on terms which car 
be ascertained on application. 


THE ANGLO-EGYPTIAN 
BANKING COMPANY (Limited). 
Capital, £1,600,000. 

Divided into 80,00 shares of £20 fully paid up. 
Reserve fund, £315,000. 
Offices—Alexandria, Egypt; and 27 Clement's lane 
Lombard street, London, E.C, 

BANKERS. 

The Bank of England. 
The London Joint Stock Bank. 
SOLICITORS. 
Messrs Johnson, Upton, and Budd, 20 Aust n Friars, 
SEcRETARY—Octave Foa, Esq. 





TT, 
a 


The Bank issues drafts, grants letters of credit on its 
‘ranch at Alexandria, forwards bills for collection, buys 
and sells bills on Egypt, and transacts every other 
description of banking business between this country 
and Egypt. The Bank effects purchases and sales of 
Egyptian stocks and of Egyptian produce, 


The Bank also receives FIXED DEPOSITS in sums of 
not less than £240, on the following terms:— 

For Six Months certain, at the rate of Four per cent, 
per annum. 

For Twelve Months certain, at Five per cent. per 
annum. 

Interest payable hali-yearly, 

By order of the Board, 0. FOA, Secretary. 
27 Clement's lane, Lombard street, Feb. 17th, 1876. 


x Ty + 
()RIENTAL BANK 
CORPORATION. 

Incorporated by Royal Charter, 30th August, 185i. 
Paid-up Capital, £1,500,0u0. Reserved Funds, £500,000. 
Court or DIRECTORS. 
CHarsman—George Arbuthnot, Esq. 
Dervury-Caarrmman—Sir Wm. J. W. Baynes, Bart. 

Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. | Lestock Robert Reid, Esq. 

John Samuel Collmans, Esq | W. Walkinshaw, Esq. 
Cures Manacer—Patrick Campbell, Esq. 
Sup-ManaGer—William Lamond, Esq. 
BANKERS. 
Bank of England, Union Bank of London, 
Bank of Scotland, London, 








The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, C.lombo, 
Foochow, Hiogo, Hongkong, Kandy, Madras, Mauritius, 
Melbourne, Point-de-Galle, Port Elizabeth, Shanghai, 
Singapore, Sydney, Tellicherry, and Yokohama, on 
terms which may be ascertained at their Office. They 
also issue Circular Notes for the use of travellers by 
the Overland route. 

They undertake the agency of parties connected with 
India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &., and 
the effecting of remittances between the above-named 
dependencies. 

They also receive Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertain d 
on application at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2. 

Threadneedle street, London, 
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ORIENTAL BANK CORPORATION are pre- 
pared to issue Drafts at sight on the Bank of California, 
San Francisco, the terms for which may be asce rtained 
at their office. 


THE STANDARD BANK OF | BANK OF CALIFORNIA.—THE | 


Threadneedle street, 1875. 


ee ee ee 
BANK OF SOUTH a 





Incorvorated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bilisnegotiated and col- 
lected. Money received on deposit at agreed rates. 
Apply at the Offices, 54 Old Broad street, E.C. 
WILLIAM PURDY, General Manager. 





THE BANK OF BRITISH NORTH 


AMERICA—Incorporated by Royal Charter, 
Paid-up Capital, One Million Sterling—GRANTS 
LETTERS of CREDIT on its Branches in the Pro- 
vinces of Quebec, Ontario, Ncva Scotia, New Bruns- 
wick, and British Columbia (Dominion of Canada) ; 
and its Agents in New York and San Francisco, pay- 
able on presentation, free of charge. 

Also purchases or torwards for collection Bills on 
America and Coupons for dividends on American | 
Stocks, and undertakes the purchase and sale of stock | 
and other money business in the Britis’ { >rovinces and | 
the United States. Deposits received in Londen for | 
fixed periods at rates to be obtained on application.—By | 
order of the Court, 

R. W. BRADFORD, Secretary. 





| 
3 Clement’s lane, Lombard street, London, B.C. 


ABRIDGED PROSPECTUS. 
f, 7 Tor “ 

NEW ZEALAND TRUST AND | 
LOAN COMPANY (Limited). 

Issye of (remainder of) £250,000, (part of £500,000 | 
created by Resolution passed on 2nd June, and con- | 
firmed on 16th June, 1875), in 10,000 shires of £25 | 
each, bearing a perpetual preferential dividend at the | 
rate of £5 per cent. per annum. ; | 

TRUSTEES, 
The Right Hon. Lord Wolverton; Robert Brooks, Esq. 
DIRECTORS. 
Sir Charles Clifford, Chairman. 
F. G. Dalgety, Esq ,Deputy-Chairman. 
R. A. Brooks, Esq. 


Capt. the Hon. H. Carr| Col. Sir T. Gore Browne, 
Glyn, C.B. K.C.M.G. 
BaNKERS. 
Messrs Glyn, Mills, Currie, and Co. 
SOLICITORS. 


Messrs Freshtields and Williams. 


The Directors being authorised to issue the above- | 
mentioned shares on the conditions expressed in the | 


Resolution, are prepared to receive applications for the 


same at par, subscribers having the option of paying in | 


full on allotment. 

Full prospectuses, which contain the copy of resolu- 
tions by which the acditional capital was created, and 
which fixes the conditions under which these shares 
are to be issued, with form of application annexed, 
may be obtained at the Offices of the Company. 

No. 12 King William street, London, 24th June, 1875. 


KLIGIBLE INVESTMENTS IN 
WELL-SECURED FIST 
BENTURES, in sums of £100 or upwards. 

Interest payable half-yearly in London. 


These Bonds will be issued at par, with the addition of | 


the accrued interest. 


1. £30,000. 6 per Cent. First Mortgage 


jonds on 


Freeholi and Leasehold Lands, Buildings, Collieries, | 
and Iron Works (part of £150,000), and issued bya | 
£550,000 share capital 


Joint Stock Company having 
paid up, of which about £300,000 is the purchase-money 
and cost of additions to the property, held as specia 
security. Repayable in 2 years, vut renewable at the 
option of the purchaser for 5 or 7 years. 

2. £25,000. 6 per Cent. Mortgage Bonds on Steel and 
Iron Works and Premises reeentiy erected and fully 


equipped inthe most complete and modern way, at a | 


cost of £300,000. Total Mortgage £130,000. ‘These 


Debentures have 2 years to run, but may be renewed 


for a further period at the purchaser's opti n. 

3. £10,000. 
on security of Leasehold Ironstone Mines, the average 
out-put of which exceeds 250,000 tons per annam. Con 
nected with railway, and possessing unusuai facilities 
Area upwards of 2,000 acres. The Company has a 
paid-up capital of £35,000, and has been established 9 
vears. It has just completed important extensions. 
These Debentures are limited to £30,000, and are 
issuec for periods of 5, 7. or 10 years. 

4. £35.000. 8 per Cent. Debentures on security of the 
Foreign Gas Works of an Bngtish Company, with 
exclusive concessions and privilezes. Total eypen- 
diture on works £175,000. Debentures limited 
£55,000, of whieh the above form part, the remainder 
having been is-ued; 3 years te run. Debentures £100 
to £1,000 each. Interest payable by coupons in Lon- 
don. 

Further particulars may be obtained on applicati 
by letter, or personally to MessrsChadwicks, Adamson, 
Collier, and Co., 65 Moorgate street, London, or 64 Cross 
street, Manchester; by whom also applications for any 
of the above classes of safe and profitable securities 
will be received. 


~~? nl T ’ 5 Pe ’ Tr 
\ELNERS STRONG HOLDFAST 
4! AND FIRE-RESISTING SAFES (of Six Pro- 
gressive Qualities and Prices, suitable for all amounts 
ot risk), CHESTS, STRONG ROOMS AND DOORS 
with allthe Latest Improvements. Effectuaily guarding 
against the novel modes of attack, as used by the Caseley 
gang in the Cornhilland otherronberies (against which 
no safe made before 1865 is secure), but which addition 


| to Milners’ succession of improvements »auring tne last 


talf-century constitutes their safes the strongest, and 
(quality considered) the cheapest safe-guard against 
fireand the modern burglar. Milners’ Phenix Sale 
Works, Liverpool, the most extnseive and complete in 
the world. Depots: Liverpool, Manchester, 5! 
Leeds, Hull; London depot, 47a Muorgate street, © +4) 
near the Bank of England. Circc! st 


ars free by 


Lionel J. W. Fietcher, Esq. | 


MORTGAGE DE- | 


6 per Cent. First Mortgage Debentures | 
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| 
| PRUDENTIAL . ASSURANCE 

COMPANY, 


CuleF OFFICES—62 Ludgate hill, London. 


senamey of the 
TWENTY-SEVENTH ANNUAL REPORT, 


For the Year ending 3lst December, 1875. 


| During the year the Directors have received 3,4°9 


ORDINARY BRANCH. 


| proposals for the sum of £451,235. Of these 2,675 have 
| been aces pted and completed, assuring the sum of 
| £343,364, and producing a New Annual Premium In- 
come of £11,587 lls 1d; 754 proposals, for assuranc’s of 
£102,871, have eitoer been de :lined or not ¢ mpleted. 
The sum of £1,288 15s 8d has been received for New 
Annuities granted. 4 
The Claims amount to £49,501 15s 4d ‘under 337 
policies ; £977 168 of this amount was for claims on En- 
dowments matured, The number of deaths was 308. 
Twelve Annuitants have died daring the year. 


The Annual Premium Income at the end of the year 
is £76,355 78 8d in respect of 15,889 policies, assuring the 
' sum of £2,360,180, showing an increase of £4,505 2s 8d 
per annum over the year 1874. 


INDUSTRIAL BRANCH. 
year 1,167,292 


During the New Polcies were 
issued, representing a New Annual Premium Income of 
£441,222 12s. 

The Claims amount to £217,415 18s 3d. 

The Annual Premium Income at the close of the year 
is £794,052 15+ 8d, showing an increase of £178,411 11s 4d 
over the Income of the previous year, 


| GENERAL RESULTS. 

The total Premium Income is £870,408 3s 4d, being an 
increase of £182,919 14s over the past year. 
i The Claims amount to £266,917 13s 7d, raising the 
total sum to £1,597,213 12s. 

The Assurance Fund is £702,184 13s 6d, showing an 
increase of £128,660 10s 74 for the year. 

The staff of the Office has already been engaged for 
many months in preparing for the Quinquennial Valu- 
ation, which is to take place at the end of 1876, and 
which, from the nature and extent of the business 
transacted by the Company, will involve a number of 

| computations unparalleled in the history of Life Assu- 
tei 
rea he Directors regret to announce that Mr George 
i Clark, one of the Auditors, who had been connected 
with the Company from a very early period of-its 
| existence, died soon after the last annual meeting. 
Under the powers vested in them, the Directors 
| have appointed one of the oldest shareholders, Dr 
| Robert Barnes, who, with Mr Allanson, has audited the 
| accounts for the year. 


_ 


BALANCE SHEET 
| OF THE 


PRUDENTIAL ASSURANCE COMPANY, 
| on the 3lst December, 1875. 








LIABILITI: 8. £ s 4d 
| Shareholders’ capital ......000..-ses00 cscs 10053 0 0 
| Life assurance fund  ....0ee-se0 isiebiaawesie 702,181 13 6 
| Sickness and assurance fund ........0++-++ a7 ¥ ¢é 
Contingency fund, created at annual meet- 
ing, April, 1872 ....... pebennensseseenes eotees 16,096 0 0 
| Guarantee fund  ....c0.-.seeeeeeees motion aoe 8 @ 
| Leasehold redemption fund ......0cceeee 1,500 0 0 
| -——_": 
| 745,650 0 10 
Claims under life policies admitted but Yi 
NOt Vet PALA secrssecerer.ssrereeeserrerseree-- 7,802 18 4 
{ eaten 
753,452 19 2 
ASSETS. ‘ Ba: 84 
|| Mortgages on property within the United 
Kingdom ee cnsincliehiation ow. 77,451 2 4 
Loans on the Company's policies ......... 17,024 13 11 
Investments :— ‘ 
In British Government securities ...... 27,855 1 5 
Indian and Colonial ittO ccoccoeee 55,628 7 1 
Foreign GittO recover 16,567 15 3 
Railway and other debentures and 
debenture stock  ....+0.00« seneeeeeees 48,539 10 0 
Ditto shares (preferenceaudordinary) 6,750 0 0 
Trust funds certificates ...............-++ 30,013 10 0 
Freehold ground rents .....++.00+ woes 57,284 0 4 
j House Property........ceceseeeeereeeees seeses 90,536 18 3 
1] Life andotherintere-tsand reversions 93,537 6 5 
| Furniture and fittings (head and z 
| branch offices) ...-+-++++ ere roveccosooees 10,870 { 10 
Loans upon personal security ....-+. evccseee 29,726 18 7 
|; Loam on borough rates .....-. eroccseeses ove + 8,520 0 0 
|| Mortgage of reversions .......++-++re++++++es ee 6,175 2 3 
Equitatle mortgage of freehold property 8,000 0 ¢ 
| Agents balances .....-.sesese ecccceececoscses ° 41,215 Mi 3 
Outstanding PremiUMs .....+--ceeerreeeerreres 5,636 : 4 
Ttto — AMPOETESE «.....ceeeeeererenrcerereee 4,466 17 1 
Ditto rents ..... neenees seseerseeeeeseees 645 8 9 
|; Amount due from official liquidator of ans 
| International Society .....-- seseeeneneaeeeens 31,789 18 9 
| Deposits at three months notice .......... + 35,000 0 0 
|; Cash—On deposit .......0.++ £310 0 0 
In hand and on 
1 currentaccount... 17,918 4 4 
1| ———--—— 48918 4 4 
753,452 19 2 


J. GILLMAN, Chairman. 
1} EDGAR HORNE.) ial 
1 R. T. PUGH, ‘ irectors, 
i |} We have examined the foregoing accounts, find them 
|| to be correct. and hereby confirm the same. We have 
| also seen and examined the various securities. 
JAMES ALLANSON,) 
i] ROBERT BARNEs, 5 4&ditors. 
HENRY HARBEN, Resident D‘rector, 


W. J. LANCASTER, Secretary, 
15th February, 1876. 


_—— - 
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THE ECONOMIST. 


[ELINOIS CENTRAL _ RAIL- | 


ROAD FIVE PER CENT. STERLING SINKING 
FUND BONDs. 

The Illinois Central Railroad Company will receive 
on the first Monday of March TENDERS to the 
Sinking Fund of its Five per Cent. sterling Loan for 
the amount of £10,000, say fifty Bonds of £200 each, 
the Bonds to be offered at a price not exceeding par and 
interest, and the Tenders to be sent as sealed enclo- 
sures, addressed to “Messrs Morton, Rose, and Co., 
Agents of the Illinois Central Sterling Loan—Tender 
of Bonds,” andto be received by them on or before 
March 6th. 

The lowest Tender or Tenders of Bonds so made will, 
to the extent of £10,000, be accepted, and the numbers 
thereof will be duly advertised. 

The Bonds so accepted will be redeemed in cash at 
the Office of Messrs Morton, Rose, and Co., <n the Ist 
day of April next. 

L. V. F. RANDOLPH, Treasurer, 
Illinois Central Railroad Company. 

Forms of Tender may be obtained at the Office of the 
unde signed, at which place the Tenders will be opened 
on the 6th March next, at Twelve o'clock noon, iu the 
presence of such of the parties tendering as may see 
tit to attend. MORTON, ROSE, and CO. 

Bartholomew lane, London, E.C., Feb. 29, 1876. 


COLONY OF NEW ZEALAND. 
(Province of Otago.) 


()?AGO HARBOUR BOARD SIX 
PER CENT. LOAN of £100,000. 
Forming part 0° « total authorised issue of £250,000. 
Issued under authority of the “ Otago Harbour Board 
Ordinance, 1874,” and ** Amendment Ordinance, 1875," 
with fu ther extended powers under the General 
Assembly, “ Ot.go H :rbour Board Empowering Act, 
1875.” 
The Colonisl Bank of New Zealand, as Financial 
Agents of the Otago Harbour Board, are empowered to 


negotiate the p esent i<sue of the above Loan, consisting 
of 1,900 Debentures of £100 each, bearing interest at 
the rate of six per cent. per annum, payable by half- 


yearly coupons, lst January and Ist July, at the Offices 
of the Colomal B nx of New Zealand, either in Lon‘on, 
Melbourne, Sydney, or New Zealaud, at the option of 
the holder. 

The Debentures bear interest at six per cent. per 
annum from Ist January, ani are redeemable at par by 
yearly drawings of one per cent. accumulative, com- 
mencing in 1880. 

Investors who may so [prefer can have their bonds 
(which are in mortgage form) inscribed in their names, 
but unless special request is made the debentures will 
be issued payable to bearer, 

Tenders in the form annexed will be received at the 
Colonial Bank of New Zealand, No.8 Moorgate street, 
till 2 o’clock on Friday, the 10th instant, where and 
when they will be opened by the Manager of the Colonial 
Bank of New Zealand, in the presence of such applicants 
as may attend. 

The debentures will be allotte 1 to the highest bidders, 
but no tender will be accepted at less than £101 10s for 
every £100 debenture, which is equivalent to par and 
the accrued interest. Tenders at a price, including a 
fraction of a shilling other than sixp nee, will not be 
preferentially accepted, and should equivalent tenders 
exceed the amount of debentures to be allocted, a pro 
rata distribution will be made. 

Payment of the debentures will be required as 
follows: _ 

Five per cent, on appli ation, and the balance on ist 
April next. 

The total authori ed issue forms a firs: charge on all 
the lands described in the firs: schedule of the Otago 
Harbour Boara’s Ordinance, 1874,and on all other lands 
whicn may be vested in the Board, and all the dues 
chargeable or receivable by the Board. The whole of 
the estate is unencumbered a +d free from d-bts. 

The land included in the security comprises about 
450 acres, embracing the whole of the foreshore and 
bays in front of the City of Dunedin, The land cannot 
be sold, but may be leased for a term of 21 years, sub- 
ject to a renewal on such terms and conditions as the 
Board may deem fit. The harbour frontage belonging 
to the Board is specially adapted for the erection of 
warehouses and wharves. 

The loan is to be expended in constructing wharves 
and docks and it deepening the channel so as to enable 
the largest class of shipping to proceed to tunedin, 

Tne City of Dunecin. whose trade belongs to this bar- 
bour, is well known to be the leadiug mercantile city of 
the colony of New Zealand. : 

The General Assembly (tago Harbour Board Em- 
powering Act, 1575, authorises the Koard to levy an 
lmprovement rate of 2s per ton on all goods discharged 
at or shipped from the port of Dunedi», provided that 
only one-half of such rate shell be levied on goods dis- 
charzed at or shipped from the railway wharves. 

The value of the revenue that may be derived from 
this Harbour Improvement Ra e, whichis authorised but 
not yet levied, may be estimated from the f. lowing 
data : 

In 1874, at the pert of Dunedin— 

The Imports amounted to £2,628,071 
Tue Exports 1,740,650 

The very -ati factory fir ancia) position of the Otago 
Harbour »vard is shown from the fact that the present 
re-oure s, comprising tonnage dues, pilotage, and 
whartage, apart from the further authorised rates, 
prov ce aready a net income to the Board, after paying 
allexp nses f management, of £12,000 per annnm. 

With reference to the remedies of the debenture 
holders, in case of default either in payment of interest 
or principal, or in respect of the sinking fund; it is 
provided by the Harbour Board Ordinance, 1874, that 
on default existing any debenture holuer may apply 
to the Governor to appoint a receiver, and, on being 
satisfied that such defau t has been made, the Governor | 
shall appoint a receiver, who shall enter into posses- | 
sion and receive all rents and rates, and apply them— | 
first, i) payment of the expenses incurred in the execu- 

| 
| 


tion of the powers vested in him; secondly, in pay- 

ment of arrears of interest and future interest from 

time to time accruing; thirdly, in discharge of any 

sums due and aceruing in respect of sinking fund ; and 

apy surplus may be expended in improving any porvion 
the property co uprised in the security. 








ne 
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[March 4, 1876. 


Prospectuses and forms of application, together with 
| all furtver particulars, may be obtained from the Colo. 
| nial Bank of New Zealand, 8 Moorgate street, London 
| E.C., where the following official documents may p¢ 

seeni-— 

lst. The Otago Harbour Board Ordinance, 1874, 

2ni, The Otago Harbour Amending Ordinance, 1975 

3rd. The Otago Harbour Lands Ordinance, 1875, 

4th. The General Assembly Otago Harbour Boara 
Empowering Act, 1875. 

5th, The Annual Report and Balance Sheet for the 
year ending 31st March, 1875. 

6th. Plans showing the properties comprised in the 
security and the preposed Deep Water Improvements, 

7th. Engineers’ Report on proposed Werks. 


8. Report of The Dunedin Chamber of Commerce for 
1874. 


The Colonial Bank of New Zealand. 
8 Moorgate street, E.C., 2nd March, 1876. 


Form OF TENDER. 
The Colonial Bank of New Zealand, London, 

Gentle men,— hereby tender for £ deben- 
tures of the Otago Harbour Board, according to the 
annexed notice of the 2nd instant, on which 
enclose the required deposit of £ and undertake 
to pay £ for every £100 in debentur s, and to 
aceept the same or any less amount that may be allotted 








No... 





to , and to pay the balance in con‘ormity with the 
terms of the said notice. 
BO cat icshscnbesniindethteuen ° 
Address......... pkeneenn 


Datess..s.cocsecee-s-oee March, 1876. 





ISSUE OF FIVE PER CENT. DEBENTURE BONDS 
OF £100 EACH, AT 92}, REDEEMABLE AT PAR | 
IN FIVE YEARS. INITEREST COUPONS PAY. 
ABLE HALY-YEARLY. 


‘\ ‘ 
Hk ASSOCIATION OF LAND 
FINANCIERS (Limited). 

Established 2nd August, 1870. 
Orrices—No. 7 Whitehall place, London, S.W. 
Share capital, £100,000. 

ABRIDGED PROSPECTUS. 

The Directors invite applications for 1,000 Debenture 
Bonds of £100 each, with interest coupons attached, for 
the punctual payment of the interest of 5 per cent. per 
annum, h.Jjf-yearly at the Bankers of the Association, | 
on the 5th January and the 5th July in each year. 

The price of issue is £92 1038, being £10 payable on 
application, and £32 10s payable one month after allot- 
ment (for three months aft-r allotment on a further 
payment of £2 10s per Bond). 

The Debenture Bonds will bear interest from the 5th 
January, 1876, and will ve redcemable at par on the 5th 
January, 1881. 

The interest added to the £7 10s paid on redemption, 
is equivalent to a return of £7 1s per cent. per annum, 

BANKERS. 

Messrs Ransom, Bouverie, and Co.,1 Pall Mall East, 
London, 8.W. 

The National Bank of Scotland, 37 Nicholas lane, 
London, E.C.; Head Office, Edinburgh; and all 
Branches in Scotland. 

Lloyd’s Banking Company (Limited), Birmingham, and 
all Branches. 

SECRETARY—Ri hard Henry Langridge, Esq. : 
STATEMENT. 

The A-sociation is nowin the sixth year of its estab- 
lishment; commencing with a small capital, it has 
gradually extended its operations and developed itself by 
aiming—under a vigor us management, and exceptional 
regulations—at stable income rather than at profits 
from realisations; is debentures, issued for short 
periods, have been duly discharged as they felldue. The 
maximum dividend is limited to 10 per cent, per annum, 
and has been regularly declared. 

For the investments of the Association, it may fairly 
be claimed tnat they afford a ‘* Home Security’’ which, 
from its accessible nature and stable value, recei es 
more attention and an ascending appreciation in pro- 
portion as foreign bovus or more speculative securities | 
descend in the general estimation. | 

Part of the proceeds of this issue will be applied | 


towards the redemption of other debentures. Witha 
view to the consolidation of the Company's position, a 
public notification has been issued (according to certain 
rights reservec), for the pre-redemption at par of the 
balance of the issue of £250,000 Debenture Bonds, other- 
wise redeemable only by yearly drawings up to the 
year 1854. 

The assets of theAssociation under specific valuations, 
made by independent surveyors, amount to ups«ards of 
£352 Q0U*—conside rably over one-half thereof beirg free- 
hold properties—while the total liab lities (including all 
the svare and debenture capita!) are under £271,645; 
thus ssowing a surplus value of £30,4"5 up to the 3lst 
January, 1876, inclusive. 

N.B.—The properties now vested in the Ass ciation 
are calculated to yield a rental considerably in excess of 
£28,000 per annum. Taking this sum, of which £14,050 
per annum is estimated from freehold properties only, 
and the remainder fro: lon; leascholds, averaging about 
9 years’ terms (from over 900 years down to 78 years) 
the following result is obtained, viz.: Computing the 
freeho.d at only 18 yea’s’ purchase, and the leasehold at 
only 12 years’ purchase (p eviously deducting all ground 
rents from the latter), a ‘otal valu: of £371,784 is ob- 
tained; thus showing the moderate valuation of the 





assets in the total value previously stated. \ 
London, 26t . February, 1876. 
k. H. LANGRIDGE, S cretary. 
N.B.—Pr spectuses and forusyf application may be 
obtained from the Bankers and Secretary. , 
* The ass ts are valued t» the satisfaction of a Com- 
| mitte» appoi.ted at the last General Meeting. f 


‘ yO ' ‘ y 
yu E ASSOCIATION OF LAND}, 
FINANCIERS (Limited). 
Issue of 1,000 Five Per Cent. Deb ntur- Bonds of £100 
_ _ each. redeemable at par in five years. 
Notice is hereby given, that the List of Applications 
for the above issue will be CLOSED on MONDAY 


| NEXT, the 6th March.—By order, 


Eva R. h. LANGRIDGE, Secretary. 
7 Whiteha'l place, 8.W., Feb. 29, 1876. 








